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REPUBLIC OF CHILE 


Notice to Holders of Unstamped Dollar Bonds and Notes 
of the Republic of Chile, Mortgage Bank of Chile, 
and Water Company of Valparaisc 


As set forth in published notice dated January 12, 1939, in order 


Dividends 








A quarterly dividend of 174% 
eat per share) on the First 
referred Stock of this 
Corporation was declared 
payable January 15, 1940 
to stockholders of record 


to obtain the annual payments heretofore announced under the plan 
of debt readjustment of Law No. 5580 of January 31, 1935 of the 
Republic of Chile and decrees issued thereunder, holders of unas- 
sented bonds of the above issues must evidence their assent to the 
Plan by presenting their bonds with appurtenant coupons attached 
for stamping on or before January 12, 1940. The Plan provides that 
the holder of bonds of said issues assenting after January 12, 1940 
shall only have the right to receive those annual interest payments 
which may be declared by the Autonomous Institute for the Amor- 
tization of the Public Debt with respect to the year in which assent 
is given and all subsequent payments, and shall be required to deliver, 
in order to receive payment, the coupons corresponding to the annual 
payments received, and also, and without additional compensation, 
the earlier coupons called for payment from the entering into effect 
of Law No. 5580. CONSEQUENTLY ONLY THOSE BOND- 
HOLDERS WHO HAVE ASSENTED ON OR BEFORE JANU- 
ARY 12, 1940 SHALL HAVE THE RIGHT TO RECEIVE THE 
INTEREST PAYMENTS UNDER THE PLAN AGGREGATING 
$39.58’ PER $1,000 BOND DECLARED IN 1936, 1937, 1938 


December 31, 1939. 


A dividend of eighteen and 
three-fourths cents (18%c) 

er share on the Common 
Stock of thisC ration was 
declared payable December 
15, 1939 to stockholders of 
record November 30, 1939. 


A special dividend of twenty- 
five cents (25c) per share on 
the Common Stock of this 
Corporation was declared 
payable December 15, 1939 
to stockholders of record 


November 30, 1939. 
Checks will be mailed. 


AND 1939. 


correspondent. 


November 13, 1939 





Presentation of bonds with appurtenant coupons for stamping, 
should be made at the office of the correspondent in New York City 
of the undersigned, Schroder Trust Company, 46 William Street, 
New York, N. Y., together with appropriate letters of transmittal 
which will be furnished upon request at the office of said 


Caja Auténoma ve Amortizacién DE LA Devupa Pts.ica 
(Autonomous Institute for the Amortization of the Public Debt) 


A.ronso Fernanvez, 
Manager 


VALENTIN MAGALLANES, 
President 
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Philadelphia, Pa. 
November 17, 1939 
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The United Gas and 
Electric Corporation 


One Exchange Place, Jersey City, New Jersey 
November 15, 1939 
The Board of Directors this day declared a 
quarterly dividend of one and t uarters 
percent (1%%) on the Preferred Stock of the 
Corporation, peyets December 15, 1939 to 
stockholders of record December 1, 1939. 
J. A. McKENNA, Treasurer. 








The current quarterly dividend 
of $1.25 ao shore on $5 Dividend 
Preferred Stock and a dividend of 

cents co share on Common 

Stock have been declared, poy- 

able December 22, 1939, to re- 

spective holders of record November 29, 1939. 


THE UNITED GAS IMPROVEMENT CO. 
1. W. MORRIS, Treasurer 
October 24, 1939 Philadelphia, Pa. 











NATIONAL DAIRY PRODUCTS 
CORPORATION 


Dividends of $1.75 per share on the Preferred A 
and Preferred B stocks, payable January 2, 1940, 
and 20¢ per share on the Common stock, payable 
December 15, 1939, have been declared to holders 
of record November 28, 1939. 

A. A. STICKLER 


Treasure 


November 16, 1939 





THE BUCKEYE PIPE LINE COMPANY 
26 Broadway, 
New York, November 3, 1939. 


A dividend of One ($1.00) Dollar per share has 
been declared on the Capital Stock of this Com- 
pany, payable December 15, 1939 to stockholders 
of record at the close of business November 24, 


1939. 
J. R. FAST, Secretary. 


Notices 














PAULISTA RAILWAY COMPANY 
(Companhia Paulista de Estradas de Ferro) 


First and Refunding Mortgage 
7% Sinking Fund Id Bonds 


The Undersigned have received funds 
for the payment of the September 15, 1938 
interest on the above Bonds. 

The Undersigned will, on and after 
November 20, 1939, be prepared to make 
payment of the interest to the holders of 
the September 15, 1938 coupons, upon 
presentation and surrender of such cou- 
pons at the office of the Undersigned. 

LADENBURG, THALMANN & CO. 
Fiscal Agents, 
25 Broad Street, New York 
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HEN, early in June, 1934, President Roosevelt 
addressed a message to Congress placing what 

has since become known as “‘social security’’ upon his 
program for the ensuing winter, he opened a Pandora’s 
box, and evidence that the escaping ills have by no 
means expended themselves is to be seen on all sides. 
One of the obvious disservices this program of the 
President’s has rendered is that of creating an oppor- 
tunity for various fanatics to come forward disturb- 
ingly with fantastic pension and other like schemes, 
and thus to obtain a good deal of publicity for them- 
selves, and possibly some political success they would 
not otherwise have had; but if this abundant crop of 
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it seems to me, a minimum of the promise that we can 
offer to the American people.” Since that day in 
June, 1934, there have been many additions to this 
relatively simple list of things which the National 
Government felt obliged to do in the name of “se- 
curity,’ and the additions have by no means been 
effected by the process of giving a new reason for 


continuing old policies. 


“Security”? Minded 


The Administration, indeed, ever since 1934 has 
been growing constantly more security-minded. Na- 
tional security against the forces of destruction that 
have been let loose in Eu- 





Utopian dreams were the 
be-all and the end-all of 
the matter, there would be 
much less reason for con- 
cern than actually exists, 
since the recent election 
returns in California and 
Ohio, as well as some other 
indications, strongly sug- 
gest that the rank and file, 
even in radically inclined 
States, are not now, if they 
ever have been, very read- 
ily persuaded to follow such 
false prophets into the wil- 
derness. The fact is, how- 
ever, that the real evils and 
the most serious dangers 
lie elsewhere. Nor is the 
most discouraging aspect 
of the situation found in 
the inevitable disposition 
of the politicians to “liber- 
alize’”’ existing law, while 
avoiding unpleasant po- 
litical consequences by 
modifying schedules of 
taxes imposed to finance 
the scheme in its original, 
less ambitious form, al- 
though this is a factor of no 
small importance. 

Let it be recalled that 
when the President, with a 
certain political shrewd- 
ness, selected “‘security”’ as 
a slogan for his Adminis- 

















The Road to Security, Too 


Upon businessmen falls the obligation to 
defend free enterprise from further crippling 
restrictions. In defending free enterprise 
they are defending democracy, because with- 
out free enterprise democracy cannot exist. 
And when democracy goes, personal liberty 
and the respect for human rights inherent in 
democracy are swept away. 

It is the responsibility of industry to prove 
by word and by deed that it is not reactionary 
and is not opposed to every forward step, but 
rather that it stands for any honest reform 
and any necessary regulation of industry 
which may truly be in the public interest. 
Industry must show that what it is opposing 
are those restrictions and controls which 
block progress and impede prosperity, and 
threaten the very existence of free enterprise. 

Business is in politics—whether it welcomes 
the idea or not—and businessmen cannot 
dodge their obligation to take an active in- 
terest in public affairs. 

Industry cannot match the political dema- 
gogues in their Utopian promises, but it can 
prove that it has a genuine human regard for 
the material welfare of the people, and point 
to an amazing record of concrete contribu- 
tions to that end over the years. 

The country was built and has grown great 
and strong under the system of free enter- 
prise. The people of America have been 
served by it and their living standards have 
steadily been raised by it. 

It is only under such a system that the little 
iron furnace down at Yellow Creek could have 
been started by Old Dan Eaton, and only un- 
der it could the iron and steel and allied in- 
dustries of Ohio have developed to their pres- 
ent greatimportance. I believe that asystem 
which has made that possible is worth fight- 
ingle. and that it will not easily be destroyed. 
—T. M. Girdler, Chairman, Republic Steel 
Corporation. 

Here, also, is the only road to economic 
aed for either the Nation or the individ- 
ual. 























rope, security for the in- 
vestor, for the farmer, for 
the wage-earner, economic 
security for nearly every 
individual within our bor- 
ders except those most 
active in providing the 
basis for any kind of eco- 
nomic security, and more 
of the same sort are fast be- 
coming watch words in 
Washington, and the ex- 
ample thus set is being 
sedulously followedin many 
State capitals. Paul V. 
MeNutt, Social Security 
Administrator, by many 
regarded as the leading 
candidate (other than the 
President himself) for the 
Democratic nomination 
next year, and by some as 
the choice, for the time be- 
ing, at least, of the Presi- 
dent (provided he himself 
does ‘‘not choose to run’’), 
paid due fealty to eco- 
nomic security by govern- 
ment fiat in Florida on 
Nov. 12. Governor Olson 
of California on the same 
day hastened to explain 
that while he opposed the 
so-called “ham and eggs” 
plan in his State, he is an 
ardent advocate of a some- 





tration, he took pains not to limit the application of 
the term to insurance, so-called, against ‘“‘the hazards 
and vicissitudes of life” or against ‘‘misfortunes which 
cannot be wholly eliminated in this man-made world 
of ours.”” In the 1934 message he said that “among 
our objectives I place the security of the men, 
women and children of the Nation first. This secur- 
ity for the individual and for the family concerns 
itself primarily with three factors. People want de- 
cent homes to live in; they want to locate them where 
they can engage in productive work; and they want 
some safeguard against misfortunes which cannot be 
wholly eliminated in this man-made world of ours.”’ 
and he added at a later point that ‘these three great 
objectives—the security of the home, the security of 
livelihood, and the security of social insurance—are, 





what less ambitious plan designed to serve the same 
purpose. It became known two days later that 
Senator Wagner is formulating a program for further 
liberalization of the so-called social security program 
now in effect nationally. The Sixth National Con- 
ference on Labor Legislation, composed of represen- 
tatives of the Governors of 39 States, in session in 
Washington on Nov. 14, adopted a report demanding 
State legislation to protect wage-earners not made 
secure by the Federal Fair Labor Standards Act, 
while on the 15th the President, upon the occasion of 
the laying of the cornerstone of the Thomas Jeffer- 
son Memorial in Washington, said that “during the 
years that have followed Thomas Jefferson, the 
United States has expanded his philosophy into a 
greater achievement of security of the Nation, se. 
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curity of the individual and national unity, than’in 
any other part of the world.” These are incidents 
of but a few days. 

With the rise in recent years of absolutism in 
several of the larger European countries, “democ- 
racy”, always a word to conjure with, has also 
become more than ever the central theme of prac- 
tically all politicians. Whether by what the psy- 
chologist calls rationalization or by some other 
process, New Deal managers and others of like 
leanings have as time passed succeeded in joining 
these two conceptions in holy wedlock in a way 
quite satisfactory to themselves and their followers. 
One of the most recent expressions of the view that 
“economic security”, mass produced by government, 
is essential for the successful functioning of “de- 
mocracy” and even for its continued existence is 
found in the Florida address of Mr. McNutt. As- 
serting that the haunting fear of insecurity must 
be eliminated, he added that “this is a task which 
government must accomplish if we are not to be- 
come enveloped in the confusion and disorder which 
has seized so many parts of the world. . . . People 
of America are today looking to the Government to 
solve the problem of economic insecurity and ill 
health. It has not been an easy thing to do. Amer- 
icans have disliked to admit that a good man could 
not by his own efforts protect himself and his family 
against want. But with the evolution of the ma- 
chine age economy we are realizing that the indi- 
vidual cannot, unaided, provide such protection.” 

Admitting that government cannot make men 
equal, he insists that “it can, however, make even 
the distribution of political power and establish 
standards of security within the limits of the na- 
tion’s resources and technological facilities. It is 
perfectly feasible to establish an economic floor be- 
low which no American citizen, however otherwise 
unfortunate, can fall. The ultimate success of de- 
mocracy will depend upon the maintenance of such 
a foundation.” He is apparently perfectly certain 
that he knows precisely how all this is to be accom- 
plished for he adds at a later point that “we are, 
indeed, entering an age of plenty”, remarking 
further that “the problem is purely a technical, one 
—the problem of maintaining the purchasing power 
of the masses of people to the point where the de- 
mands upon industry are continuous and heavy.” 
The task of making full use of our abundant re- 
sources and our technological facilities at all times 
may appear “purely a technical one” to Mr. McNutt, 
but it seems considerably more complex and diffi- 
cult to thoughtful students of the subject. Indeed, 
one would suppose that any of the New Deal follow- 
ing would by this time have come to a realization 
that the task was one encompassed with consider- 
able difficulty since they have been trying for six 
and a half years to accomplish it without the slight- 
est appearance of success. 


Seductive Terms 


“Democracy” and “security” are, to American ears 
at all events, seductive terms and the politicians in 
this country really ought to use them with greater 
circumspection, not to say a larger measure of in- 
tellectual honesty, but since they will not place any 
restraint upon themselves it is encumbent upon the 
citizen for his own protection to look carefully into 
these glowing sentences embodying such glittering 
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words to make certain what their meaning is, and 
for that matter to determine whether they have any 
intelligible meaning. It is, of course, perfectly 
plain to all who are not carried away with fine 
phrases that democracy when it degenerates into 
what Senator Glass once called “mobocracy” is not 
a wholesome or helpful form of social organization, 
and that, as realists have long ago often warned, 
an over developed feeling of security on the part of 
individuals, particularly when encouraged by the 
type of gratuitous aid furnished by politicians, in- 
evitably deadens initiative and weakens the drive to 
produce those things on which economic security of 
a real sort must rest. There are few in this country 
familiar with the relief activities of the past few 
years who have not come into first hand contact 
with the effects upon the willingness of many indi- 
viduals to work for their own living. The wise man 
who wants as large a measure of economic security 
as he can get, as all normal men do, will insist that 
he be permitted to seek it in his own way in the 
absence of restrictions imposed either upon him or 
upon those with whom or for whom he works toward 
that end. 

But the average man reasoning about all this need 
not, if he does not wish to do so, confine himself to 
generalities, however pertinent they may be. He 
need only look about him to detect the utter hollow- 
ness of all this lip-service to “economic security” 
and to observe with what poor grace all this breast- 
beating in its name comes from those who have been 
at the helm of the ship of state in recent years. The 
wage earner who has lost employment because of 
the burdens placed upon employment by restric- 
tions on wages and hours and by taxes levied in the 
name of economic security must be well aware, or 
certainly ought to be, that not economic security 
but the precise opposite has in his case at least been 
the result of placing “floors” under and “ceilings” 
above wages and hours of work and of attempting 
to legislate continued employment at rising real 
wages. There is nothing in this hard world more 
deserving of pity than the man whom no one is 
permitted to employ at wages that he is equipped to 
earn. For him there is no alternative and no pros- 
pect except that of the dole or relief at some “made- 
work” job, which almost certainly pays him less 
than he could earn in industry and makes of him 
an added burden to the rest of the community. 

The individual who is persuaded by the lure of 
low interest rates and easy payments to overload 
himself with debt for the purpose of acquiring or 
building a home, or for any of the other dozen pur- 
poses for which funds are being offered by a fatherly 
government, soon finds that this is not the road to 
either economic well being or economic security if 
at the same time business generally is placed in a 
strait-jacket by the same government and thus 
is unable to keep him regularly employed or to pro- 
vide him with a regular market for his products. 
The taxpayer—and who is not a taxpayer directly 
or indirectly ?—soon finds or soon will find that 
economic independence does not lie in temporary 
employment upon projects financed with inflation- 
ary funds which must later be maintained at his 
expense. The farmer must be aware that economic 
security for him can hardly be found in gifts of 
funds which must each year be wrung from a Con- 
gress which must in turn at one time or another 
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wring them from those who are making their own 
way in the world. Every one must know that there 
can be no economic security for any one in a country 
which has permitted its national debt to run to 
astronomical figures, and is causing it to continue 
to rise without cessation or even without a reduc- 
tion in the rate of increase year by year apparently 
without end. 


An “Offensive” Being Planned 

Yet all these economic crimes are being committed 
by the very group of officials and politicians who 
constantly make the welkin ring with their protes- 
tations about the economic insecurity of the rank 
and file of the people! Not only have they been com- 
mitted regularly during the past half-dozen years, 
not only are they being committed on every hand at 
this moment, but more of them are being brought 
forward daily as additions to or improvements of 
old techniques. Federal expenditures since June 
30 substantially exceed $3,500,000,000 as compared 
with $3,322,000,000 last year when they were high 
enough in all conscience, and the deficit this year 
to date exceeds $1,500,000,000 against $1,233,000,000 
last year. Yet in an address in St. Louis on Nov. 9 
the Chairman of the Board of Governors of the Fed- 
eral Reserve System, long an ardent supporter of 
New Deal measures, said: “We are today hearing 
proposals that the Government should reduce some 
of the present expenditures, particularly for agri- 
cultural benefits and for work relief, in order that 
funds for an expanded armament program may be 
provided without an increased deficit or an increase 
in taxes. In my opinion, it would be unfair, and 
unsound economically, to pass increased armament 
costs on to those of the low income groups who 
would profit the least out of foreign or domestic 
expenditures for arment, who are the least able to 
bear the costs and whose increased purchasing 
power is essential to our economic welfare.” Not 
one word has come from responsible Washington 
quarters to discredit the position the Chairman thus 
takes although the proposal for higher taxes to meet 
larger expenditures made by the Chairman at the 
same time has been repudiated at the Treasury. 

Indeed it appears almost to be taken for granted 
in Washington, and for that matter throughout the 
country, that expenditures will rise to another new 
high next year and that the deficit will certainly not 
be smaller than this year regardless of the effect of 
better business upon tax receipts. And this despite 
the fact that, as a former Under-Secretary of the 
Treasury pointed out the other day in Chicago, the 
national debt is today many times higher than it 
was at the outbreak of the World War and that 
interest charges alone today exceed total expendi- 
tures 25 years ago. Secretary Wallace, insistent 
upon continued if not larger subsidies for the farmer 
and recognizing the difficulty of increasing taxes at 
this time, is said to be formulating a plan which 
would reinstate the outlawed processing taxes under 
the euphemistic title “parity certificates”. The 
President is apparently as eager as ever to be ex- 
cessively liberal with the taxpayer’s funds in the 
dispensation of relief, as attest plans for assistance 
to supposed victims of drought and flood. Yester- 
day came word from Washington that New Deal 
groups are at work upon plans which would even- 
tually “nationalize” the aircraft industry. Almost 
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limitless other evidence could easily be adduced to 
show that among the New Deal leaders, so pro- 
foundly interested in economic security, there is not 
the slightest disposition to “wince or relent or re- 
frain” regarding their lines of general policy which 
make such security as is allegedly provided by them 
a mockery. 

It is indeed strange that the word “security” has 
not long ago lost all its popular appeal. 


Federal Reserve Bank Statement 


NOTHER departure in the open market policy 
of the Federal Reserve banks is reflected this 
week in the official banking statistics, which other- 
wise disclose only anticipated changes. In the week 
to Nov. 15 the regional banks lowered their hold- 
ings of all classes of United States Treasury securi- 
ties in an aggregate amount of $57,500,000, making 
the new total $2,649,319,000. This suggests a more 
vigorous reduction of the bulge in holdings occa- 
sioned by the extensive market support of last Sep- 
tember, much having been done in that direction -in 
recent weeks through permitting weekly maturities 
of discount bills to run off without replacement. It 
is now indicated that holdings of Treasury bonds 
receded $8,500,000 in the period, to $1,305,442,000; 
that holdings of Treasury notes fell $8,325,000 to 
$1,239,172,000, and. that holdings of discount bills 
dropped $20,675,000 to $104,705,000. No bankers’ 
bills have been placed in the portfolio since it was 
emptied of such paper some weeks ago. The new 
move by the Federal Reserve banks can only be com- 
mended, of course, for these is little logic or reason 
in the swollen open market portfolio at a time when 
excess reserves are above $5,000,000,000. 

The actual total of excess member bank reserves 
now reported is $5,170,000,000, a decrease for the 
week of $180,000,000. This drop was occasioned 
mainly by a sharp increase of United States Treas- 
ury deposits with the regional institutions, which in 
turn was due to recent financing through Treasury 
agencies. The funds raised by the Treasury were 
actually for its own account, since the financing 
served to wipe out or lower debts of the agencies to 
the Treasury. Money in circulation declined $25,- 
000,000, which tended to modify the fall of reserve 
balances and excess reserves. Monetary gold stocks 
of the country increased $103,000,000 to $17,235,- 
000,000, but the Treasury failed to reimburse itself 
for most of the metal. The excess reserve total now 
recorded is under the recent levels, but further modi- 
fication assuredly is advisable. It is still difficult, 
however, to discern any unusual or excessive de- 
mand for credit. The condition statement of weekly 
reporting member banks in New York City shows 
an increase of business loans by $8,000,000 to $1,- 
682,000,000. Loans to brokers on security collateral 
fell $4,000,000 to $463,000,000. 

Gold certificate holdings of the 12 Federal Re- 
serve banks increased $8,444,000 in the weekly 
period to $14,866,654,000, but other cash displayed 
a sharp advance and total reserves of the regional 
institutions moved up $39,386,000 to $15,230,623,000. 
Federal Reserve notes in actual circulation declined 
$11,840,000 to $4,805,254,000. Total deposits with 
the 12 banks advanced $47,860,000 to $12,923.,- 
284,000, with the account variations consisting of 
a decline of member bank reserve balances by $161,- 
504,000 to $11,587,156,000; an increase of the Treas- 
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ury general account by $216,501,000 to $564,123,000 ; 
a drop of foreign bank balances by $1,954,000 to 
$454,277,000, and a decline of other deposits by 
$5,183,000 to $317,728,000. The reserve ratio re- 
mained unchanged at 85.9%. Discounts by the 
regional banks advanced $10,000 to $6,485,000. In- 
dustrial advances fell $62,000 to $11,561,000, while 
commitments to make such advances declined 
$47,000 to $9,919,000. 


The New York Stock Market 


ITTLE business was done this week on the New 
York stock market, and trends were indecisive. 
The market appeared to settle ever deeper into 
apathy, possibly because the realization finally pre- 
vails everywhere that expectations of war orders 
and a war boom were overdone when the European 
conflict started. The simple fact, recognized 
promptly by competent observers, is that the bellig- 
erents intend to rely largely on their own war and 
other supplies, and to conduct the war with an 
economy that contrasts decidedly with the profli- 
gate spending and destruction of the World War. 
With the exception of airplanes, Allied buying in 
the United States has been conspicuous by its 
absence, so far. Not only is this being realized in 
the financial markets, but the question also arises 
whether the spurt of domestic activity during Sep- 
tember can be maintained. Much of the domestic 
improvement which was touched off by the war 
doubtless is sound, but the business tendency of 
recent weeks rather suggests a downward readjust- 
ment of business. More attention, finally, is being 
paid the political aspect of affairs in the United 
States, now that the European war idles along week 
after week. The prospects, unfortunately, still re- 
main cloudy and far from encouraging for uphold- 
ers of private enterprise and the profit system. 

In the light of these general considerations there 
is little occasion for surprise in the small see-saw 
movements of stock prices on the New York market. 
With almost mathematical regularity, quotations 
moved upward one day and downward the next, the 
changes canceling out to such a degree that levels 
at the close yesterday were mostly within fractions 
of the figures prevalent a week earlier. Motor 
stocks came into demand toward the end of the 
week, on reports that inquiry is strong for the 
models which recently were offered. This served to 
offset the continuing strikes in important units of 
the motor industry. Steel stocks were modestly im- 
proved, owing to the high rate of operations. Air- 
plane issues held, in general, at the advanced levels 
occasioned previously by the Allied purchases of 
planes. The large rail and utility groups displayed 
little important changes. Trading on the New York 
Stock Exchange was consistently under the 
1,000,000-share level in all sessions, and brokers 
resumed their complaints about the lack of business. 

In the listed bond market a strong tone prevailed 
much of the week for United States Treasury securi- 
ties, and the disclosure in the Federal Reserve state- 
ment of liquidation from the open market portfolio 
only modified the rise. MHighly-rated corporate 
bonds also were in demand. In the speculative 
corporate department, railroad obligations were 
little changed, but local traction securities advanced 
easily and steadily. Of much interest was a spurt 
in Latin American default bonds, on speculative 
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buying occasioned by Washington reports concern- 
ing possible financial aid to the distressed countries 
from the vast gold and credit resources of the 
United States. Bonds of the financially sound 
European neutral countries likewise developed 
strength. The commodity markets were stable for 
the week, as grains and similar staples varied only 
in a small are from day to day, while base metals 
were quite unchanged. Foreign exchange dealings 
reflected some further decided fluctuations in ster- 
ling, but it is only the modest unofficial business 
that is affected by the movements, as approved 
transactions remained at the fixed Bank of England 
rates. 

On the New York Stock Exchange 46 stocks 
touched new high levels for the year and 10 stocks 
touched new low levels. On the New York Curb 
Exchange 58 stocks touched new high levels and 11 
stocks touched new low levels. Call loans on the 
New York Stock Exchange remained unchanged 
at 1%. 

On the New York Stock Exchange the sales on 
Monday were 652,150 shares; on Tuesday, 775,340 
shares; on Wednesday, 634,980 shares; on Thurs- 
day, 824,690 shares, and on Friday, 770,440 shares. 

On the New York Curb Exchange the sales on 
Monday were 123,245 shares; on Tuesday, 151,325 
shares; on Wednesday, 150,120 shares; on Thurs- 
day, 148,670 shares, and on Friday, 157,875 shares. 

Trading on the country’s major exchanges was 
suspended on Saturday of last week in observance 
of Armistice. Day. Reports of the previous week 
indicating the imminent invasion of neutral coun- 
tries by Germany over the week-end in its war 
against England and France proved without founda- 
tion on Monday, thus upsetting the theory held by 
many that the commencement of active warfare was 
at hand. At the present moment all indications 
point to a war of attrition, and with dubiety rather 
general, traders on Monday took the position of 
interested observers. The market was a highly 
selective one, with the range extremely narrow. 
Aircraft shares, as was to be expected, were in favor, 
and after opening steady improved somewhat in the 
first hour. This was followed by general dulness 
up to the close, when a tendency toward firmness 
asserted itself. Equities on Tuesday battled their 
way to higher levels, meeting opposition in various 
forms in their climb up the scale. The market psy- 
chology of traders was largely dominated by un- 
satisfactory reports emanating from Europe of the 
foreign struggle, which brought irregularity to 
trading here. Aviation stocks pointed higher from 
the start, with the general list following its ex- 
ample. The second hour revealed an easier tendency 
and from then on prices see-sawed back and forth 
to close with some shading of prices from their best 
levels. In so far as brokers were concerned, the 
European situation on Wednesday continued to be 
an enigma, and stocks were selected with extreme 
care. Equities were irregularly higher on the open- 
ing, but what little demand there was soon vanished 
and an easier trend obtained at the close. The 
market on Thursday lifted itself up from the morass 
of reaction and proceeded, after an irregular open- 
ing, to advance in a consistent manner from frac- 
tions to gains of 214 points. Encouraging to trad- 
ers was the favor with which pivotal issues were re- 
ceived after weeks of comparative obscurity, being 
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previously overshadowed by aircraft and lower- 
priced shares. Reassurances from Washington that 
liquidation of foreign interests now were no longer 
a depressing factor of trading provided a further 
stimulus to the market. Yesterday prices were 
mixed, pivotal shares giving some ground, while 
others progressed in a fractional way. At closing 
time irregular price changes were the rule. As com- 
pared with the closing on Friday of last week, final 
prices yesterday were in the main higher. General 
Electric closed yesterday at 3934 against 39 on Fri- 
day of last week; Consolidated Edison Co. of N. Y. 
at 3034 against 3034; Columbia Gas & Electric at 7 
against 634; Public Service of N. J. at 40%, against 
3954; International Harvester at 63 against 62; 
Sears, Roebuck & Co. at 8254 against 8234; Mont- 
gomery Ward & Co. at 5514 against 5414; Wool- 
worth at 39% against 397%, and American Tel. & 
Tel. at 16934 against 16814. 

Western Union closed yesterday at 285 against 
283% on Friday of last week; Allied Chemical & Dye 
at 17714 against 17334; E. I. du Pont de Nemours 
at 180 against 177; National Cash Register at 155% 
against 1554; National Dairy Products at 161, 
against 16; National Biscuit at 227% against 23; 
Texas Gulf Sulphur at 34%% against 3314; Conti- 
nental Can at 43 against 4214; Eastman Kodak at 
166144 against 163144; Standard Brands at 57% 
against 57%; Westinghouse Elec. & Mfg. at 114 
against 11134; Lorillard at 2314 against 231,;: 
Canada Dry at 155% against 15; Schenley Distillers 
at 1354 against 1314, and National Distillers at 24 
against 2334. 

In the rubber group, Goodyear Tire & Rubber 
closed yesterday at 2434 against 25 on Friday of 
last week; B. F. Goodrich at 2114 against 197%, and 
United States Rubber at 3914 against 39. 

Railroad shares show some improvement fér the 
week. Pennsylvania RR. closed yesterday at 2414 
against 2434 on Friday of last week; Atchison To’ 
peka & Santa Fe at 29 against 2814; New York 
Central at 20 against 1954; Union Pacific at 102 
against 101; Southern Pacific at 1614 against 16; 
Southern Railway at 195 against 1834, and North- 
ern Pacific at 10144 against 10%. 

The steel stocks closed the week with slight gains. 
United States Steel closed yesterday at 703% against 
70 on Friday of last week; Crucible Steel at 4414 
against 4352; Bethlehem Steel at 8454 against 
8444, and Youngstown Sheet & Tube at 4914 
against 4814. 

In the motor group, Auburn Auto closed yester- 
day at 31% against 35g on Friday of last week; 
General Motors at 54 against 55; Chrysler at 89 
against 8714; Packard at 334 against 3%, and Hupp 
Motors at 14% against 11{. 

Among the oil stocks, Standard Oil of N. J. closed 
yesterday at 465g against 4714 on Friday of last 
week ; Shell Union Oil at 1314 against 13, and At- 
lantic Refining at 2414 against 2314. 

Among the copper stocks, Anaconda Copper 
closed yesterday at 3214 against 32 on Friday of 
last week; American Smelting & Refining at 52 
against 515g, and Phelps Dodge at 40 against 403%. 

In the aviation group, Curtiss-Wright closed 
yesterday at 10% against 11% on Friday of last 
week, and Douglas Aircraft at 795g against 801. 

Trade and industrial reports were inconclusive 
this week, partly because recent holidays have a 
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bearing on the matter. Steel operations for the 
week ending today were estimated by American 
Iron & Steel Institute at 93.5% of capacity against 
92.5% last week, 90.3% a month ago, and 62.6% at 
this time last year. Production of electric power 
for the week ended Nov. 11 was reported by Edison 
Electric Institute at 2,513,688,000 kwh. against 
2,536,765,000 kwh. in the previous week and 2,209,- 
444,000 kwh. in the corresponding week of last year. 
Carloadings of revenue freight for the week to 
Nov. 11 were 785,961 cars, according to the Associa- 
tion of American Railroads. This was a decline of 
19,901 cars from the preceding week, but an increase 
of 149,515 cars over the similar week of 1938. 

As indicating the course of the commodity mar- 
kets, the December option for wheat in Chicago 
closed yesterday at 8714c. against 881¢c. the close 
on Friday of last week. December corn at Chicago 
closed yesterday at 5014c. against 5014c. the close 
on Friday of last week. December oats at Chicago 
closed yesterday at 3614c. agaisnt 3634c. the close 
on Friday of last week. 

The spot price for cotton here in New York closed 
yesterday at 9.51c. against 9.56c. the close on Friday 
of last week. The spot price for rubber yesterday 
was 20.08c. against 20.60c. the close on Friday of 
last week. Domestic copper closed yesterday at 
1214c., the close on Friday of last week. In London 
the price of bar silver closed yesterday at 2334 pence 
per ounce against 2314 pence per ounce the close 
on Friday of last week, and spot silver in New York 
closed yesterday at 34%4c., the close on Friday of 
last week. 

In the matter of foreign exchanges, cable trans- 
fers on London closed yesterday at $3.9014 against 
$3.89 the close on Friday of last week, and cable 
transfers on Paris closed yesterday at 2.2114c. 
against 2.21c. the close on Friday of last week. 


European Stock Markets 


bd reports this week were not of a nature to 
occasion great nervousness on the principal 
European stock markets, and in all cases quiet but 
firm conditions were reported. Different sections 
of the markets displayed strength at various times, 
with the result that the week as a whole saw all- 
round advances. Anxiety as to the neutral status 
of Holland and Belgium, whether real or simulated, 
was modified sharply by the simple fact that the 
Low Countries were not invaded, and a greater de- 
gree of assurance was felt in the financial markets 
concerning the possible spread of the war. The lack 
of military activities on the Franco-German border, 
and the small aerial and sea engagements, left the 
flickering hope alive that some way may yet be 
found to end a conflict from which none of the par- 
ticipants possibly can gain anything. Costs of the 
war doubtless are far under original estimates, 
which were based on the senseless destructiveness of 
the World War. Large scale borrowing to defray 
the charges still is being delayed by Britain and 
France, while only a relatively modest loan was 
floated in Germany, some weeks ago. With the war 
largely a diplomatic and verbal affair, buying of 
securities was resumed last Monday on the London 
Stock Exchange, and a fairly good inquiry persisted 
all week. Gilt-edged issues moved up to best levels 
since late last August, and small gains were regis- 
tered in industrial stocks. Prices on the Paris 
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Bourse advanced during the first half of the week, 
and the gains were modified only a little in subse- 
quent profit-taking. There was a little more activity 
than usual on the Berlin Boerse, which developed a 
confident tone. 


Peace Moves and War Aims 
EYOND a modest clarification of war aims, 
little progress toward a restoration of peace 
apparently was made as a result of the joint appeal 
by Queen Wilhelmina of Holland and King Leopold 
of Belgium to the three great belligerent States of 
Europe. The offer made by the monarchs of the 
Low Countries, to use all means at their command 
to ascertain the elements of an agreement, received 
the most careful study of the chancelleries at Lon- 
don, Paris and Berlin. Soon after it was announced 
on Nov. 7, Pope Pius again condemned “the cult of 
force employed against law,” and added his voice 
to the clamor for peace. While the Belgo-Nether- 
lands appeal was under consideration, the German 
Government made it clear that Berlin would make 
no answer until after Britain and France had re- 
sponded. After extensive consultations between 
London and Paris, separate answers were made by 
the Allies last Sunday, and they can hardly be re- 
garded as encouraging by advocates of immediate 
peace. To some degree, however, the Allied war 
aims were clarified, as the French reply called for 
“reparation of the injustices which force has im- 
posed on Austria, Czechoslovakia and Poland.” 
Following diplomatic conversations in Berlin, 
Wednesday, with the Netherlands and Belgian Am- 
bassadors, the German Government announced offi- 
cially that it regarded the peace appeal as “disposed 
of” by the “brusque rejections” of Britain and 
France. 

The British reply to the Netherlands and Bel- 
gian monarchs was made, fittingly, by King George 
VI, who indicated that all portions of the Empire 
had been consulted as to the move. Appreciation 
was expressed for previous efforts of the small 
European neutrals to maintain peace, which never- 
theless failed to halt what was called in the note 
the “unprovoked attack on Poland, which has been 
overrun with every circumstance of brutality.” The 
British Government remains willing to examine a 
reasonable and assured basis for an equitable peace, 
according to the note, which endeavored to fix more 
clearly the German responsibility for the war. The 
larger purposes for which Britain is fighting are to 
redeem Europe “from perpetually recurring fear of 
German aggression so as to enable the people of 
Europe to preserve their independence and their 
liberties, and to prevent for the future resort to 
force instead of pacific means in the settlement of 
international disputes,” the reply said. Immedi- 
ately after this note was published, Britain’s 
bellicose First Lord of the Admiralty, Winston 
Churchill, made a radio address in which he re- 
sorted to invective and taunts, thus making it clear 
that the London Cabinet is not disposed to view 
favorably any proposals from Berlin. In a brief 
French reply to the Netherlands and Belgian mon- 
archs, President Albert Lebrun emphasized the 
pacific sentiments of his country, but insisted that 
the violence and force of recent years must end. A 
lasting peace requires reparation for the three coun- 
tries which disappeared under Nazi political or 
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military offensives, he said, and it must be bolstered 
by “effective political and economic guarantees” for 
the future liberty of all nations, the French note 
stated. Berlin gave the final blow to the peace pro- 
posals of Holland and Belgium by declaring, 
Wednesday, that the Anglo-French rejections al- 
ready had disposed of the matter. 

Reports from the Low Countries made it clear 
that they will not be deterred from further efforts 
by the unsatisfactory responses to the appeal of 
Nov. 7. Unofficial intimations were to the effect 
that the sympathy of the Americas possibly will be 
solicited in fresh endeavors. The Belgians and 
Netherlanders, meanwhile, continued their methodi- 
cal preparations for all eventualities. An incident 
occurred late last week on the border of Germany 
and Holland in which a Netherlander was killed, 
and it was feared for a time that this might be 
the signal for a German march through the small 
country. There were endless reports over the last 
week-end of mutual preparations by Holland and 
Belgium against a German invasion, and consulta- 
tions as to defense measures apparently were con- 
tinued this week. But the Holland Premier, Dirk 
Jan de Geer, declared in a radio address last Mon- 
day that his government remains fully convinced 
that the belligerents will respect thejr pledges to 
observe the neutral status of the Netherlands. He 
deprecated the “wild rumors about acute and threat- 
ening dangers”, and indicated that only an increase 
of international tension was responsible for the de- 
fense measures taken by his country in conjunction 
with Belgium. Even if the peace proposal of Nov. 7 
does not succeed, Premier de Geer said, his own and 
other neutral governments “might take the similar 
steps in the same direction in the future.” 


European Hostilities 

ORE and more talk of war in Europe was 
accompanied this week by less and less mili- 
tary activity in the great conflict which started in 
the early days of September, but every indication 
nevertheless points to a bitter and long-continued 
struggle. The diplomatic aspects of the conflict 
currently overshadows the actual battle lines on the 
Western Front, possibly because movements are 
hampered by the deep mud which recent rains have 
occasioned in the area along the Franco-German 
border. The official communiques on both sides 
were completely colorless throughout the week now 
ending. Paris merely noted day after day that a 
few scouting expeditions occurred, and that actual 
operations were on a “diminished scale.” The Ger- 
man command said simply that there was nothing 
to report. Some aerial observation flights were 
made, but even the customary “dog-fights” appeared 
to be infrequent, and on some days lacking entirely. 
The British air force continued its observation trips 
over the Reich. The Germans countered with a few 
bombs which they dropped on the Shetland Islands, 
Monday. German airplanes flew over France and 
dropped propaganda leaflets which the French de- 

scribed as communistic. 

On the sea the conflict was continued with 
greater energy and effectiveness, for the British 
blockade of Germany is all but air-tight, and the 
Reich countered by further submarine and raider 
activities. Some vessels were sunk every day by the 
German warships, while the British claimed ever 
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greater effectiveness of the convoy system against 
the danger. London also maintained that German 
submarines were being sent to the bottom at the 
rate of two or three a week. It was admitted 
officially in the British capital, Tuesday, that an 
unnamed British destroyer had foundered after 
hitting a mine, but there was hardly any loss of life 
in this sinking, which occurred at an unspecified 
date. Neutral vessels were sunk by the Germans 
quite as often as belligerent craft, according to 
London dispatches. Late this week it was indicated 
that a German pocket battleship is operating in the 
Indian Ocean, where a small British tanker of 796 
tons was sunk Thursday. In previous weeks such 
pocket battleships, which are outclassed as to both 
speed and armaments by only five British and 
French ships, were reported both in the North and 
South Atlantic Oceans, but in a month of reported 
activities they are said to have accounted only for 
four merchant ships which, in the circumstances, 
raises doubts as to the reliability of the rumors. 
The possibility remains that the Germans disguised 
ordinary vessels to resemble the pocket battleships, 
the reputed timidity of the German commanders 
being difficult to account for otherwise. 

Economic aspects of the war gained greater con- 
sideration, possibly because America now is open 
to the Allies as a source of munitions and imple- 
ments of war, in addition to the basic supplies 
which have been available at all times. Paul Rey- 
naud, the French Finance Minister, paid an ex- 
tended visit to London early this week, and on his 
return to Paris on Thursday it was hinted that im- 
portant financial and economic arrangements had 
been concluded with a view to consolidation of 
efforts. Elaborate explanations in French periodi- 
cals seem to boil down to assertions that British 
Empire resources will be utilized by France in the 
conduct of the war, to the fullest possible extent. 
It is hardly to be doubted that plans also were dis- 
cussed for purchases of airplanes and other war 
supplies which are now available to any belligerent 
in the United States, on a cash-and-carry basis. 
The internal financial aspects of the war remained 
unaltered in all the belligerent countries. The 
British Government still delays in announcing a 
war loan, while France and Germany obviously are 
relying upon credits from their respective central 
banks. 

The propaganda war was carried on in a grim 
manner, but its effectiveness steadily diminishes for 
the neutral countries against which it is aimed. 
Great Britain and France found the Netherlands- 
Belgian peace proposal of Nov. 7 an excellent occa- 
sion for setting forth their grievances against Ger- 
many, and Berlin responded by suggesting that no 
hope for peace exists, in view of the Anglo-French 
attitude. Winston Churchill, the irrepressible First 
Lord of the British Admiralty, asserted in a radio 
address last Sunday that in the event of an Allied 
defeat the United States “will be left single-handed 
to guard the rights of man.” He assailed the Ger- 
man Chancellor with force and invective, and 
taunted the Germans to start the war going. The 
officially controlled German press endeavored to 
depict the Reich air raids on the Shetland Islands 
as destructive, and as only the start of the German 
offensive against England. With the unanimity 
that prevails in all dictatorial countries, the Ger- 
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man newspapers announced on Thursday that the 
aim of the Reich is to destroy British world power. 
Much was made on either side of “surprises” which 
are alleged to be in store for the enemy, but the 
frequency of such unrealized threats has robbed 
them of most of their significance. On the credit 
side of the ledger must be placed reports from both 
sides that a sort of United States of Europe, freed 
from economic barriers and political differences, is 
envisioned as a possible means of ending the current 
deadlocked conflict. 

In the Eastern European area the immediate 
problem was still that of the Russian demands upon 
Finland, which are said to concern control of the 
northern shore of the Gulf of Finland and, there- 
fore, free Russian access to the Baltic via that route. 
The Finns continued to resist the Russian claims 
and suggestions, and they drew upon their heads 
the wrath of the Russian communists, who stated in 
the Russian press that Finland aims to dominate 
Russian territory clear to the Urals. Such 
sublimely nonsensical statements probably aided 
the Finns, for they revealed the weakness of the 
Russian position with respect to their own country. 
Finnish negotiators were withdrawn from Moscow, 
Monday, and rumors of border incidents failed to 
send them back to the Russian capital. The fact is, 
of course, that Russia already has gained full access 
to the Baltic through subjugation of Estonia, Latvia 
and Lithuania, and only warlike intentions could 
make the Finnish coast a matter of importance to 
Moscow. The Russian press campaign possibly is a 
substitute for the military attack which the Helsing- 
fors regime feared, for a time. The Balkans still 


remain an enigma, with all the countries concerned 


treading warily in the endeavor to avoid offense. 
Little pressure seems to be exerted either from Mos- 
cow or Berlin upon the Balkan States, which pos- 
sibly is the reason for cautious Italian hints that 
Rome has not given up hopes of dominating the 
region. 


India 


MONG the difficult problems faced by the Brit- 
ish Government is that of India, where de- 
mands for immediate “freedom from bondage” are 
beginning to displace the requests for a Common- 
wealth status which were revived at the start of the 
European war. The London authorities made no 
move toward granting India the self-rule of a Do- 
minion, and inereasing political non-cooperation 
has been reported in recent weeks. Warnings in 
London that “the clock may be set back for years” 
by non-cooperative tactics failed to halt Mahatma 
Gandhi and his associates. Nor were suggestions 
that “emergency powers” might be exercised any 
more effective. Late last week Mr. Gandhi made a 
strong demand for freedom, regardless of the 
schisms that currently separate Hindu from Moslem 
and threaten to plunge the country back into re- 
ligious warfare in the event of a removal of British 
controls. A solution for internal differences readily 
will be found if the desired freedom could be at- 
tained, he declared. The Marquess of Zetland, Sec- 
retary of State for India, answered this by pointing 
to the British obligations to Indian Princes, which 
he said could not possibly be scrapped. Mr. Gandhi 
continued the controversy this week in terms that 
hinted at open defiance of England. He declared 
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that if there is to be a fight between Great Britain 
and his National Congress party, the world should 
know clearly what principles are involved. Reports 
of spreading unrest in India accompanied these de- 
velopments. 
Far East 

far EASTERN affairs remained cloudy and un- 

certain this week, with diplomatic changes of 
apparent importance in progress, along with the 
war that Japan is waging against China. It would 
seem that the several blunt statements made in 
Tokio by United States Ambassador Joseph C. 
Grew concerning the unfortunate effects upon 
American sentiment of the Japanese activities made 
a deep impression upon the Japanese authorities. 
The Japanese Embassy in Washington issued a 
statement late last week listing some monetary and 
other settlements for damages to American interests 
in China. This attempt to placate the United 
States hardly indicates that the Japanese have a 
real comprehension of the problem, but the gesture 
nevertheless is significant. Little notice of the move 
was taken in Washington, and the question remains 
whether an American embargo on war supplies for 
Japan will be suggested on the termination in 
January of the commercial treaty which was de- 
nounced by the United States last July. With the 
Kuropean war showing no signs of an end, the 
United States is the only important source of war 
supplies for Japan, and there is ample evidence that 
Washington intends to utilize the opportunity thus 
presented. 

Also of much significance is a decision by the 
British and French Governments to withdraw their 
troops from northern China, under the specious pre- 
text that this is necessary for “reasons of military 
convenience arising from the conflict in Europe.” 
The reason assigned can hardly be the real one, for 
Allied troops never were withdrawn from northern 
China during the World War, when there was a real 
shortage of men. The present situation in Europe 
discloses the stated reason as a simple invention. 
It is possible that the withdrawal, which is of high 
importance in the Far East, merely represents a 
convenient means for avoiding further awkward in- 
cidents, but there is also a faint possibility that 
some secret understanding between the Allies and 
Japan occasioned the move. Foreign circles -in 
China expressed strong criticism of the step, and it 
quickly was pointed out that the United States was 
placed in a singular position thereby. But Wash- 
ington merely indicated that the United States 
troops will not be withdrawn. It is also note- 
worthy, on the diplomatic side, that Russo-Japanese 
conversations regarding a readjustment of rela- 
tions started in Tokio, Thursday. The military 
aspects of the Japanese war of aggression against 
China showed little change. Japanese land and 
naval forces made a landing, Wednesday, near 
Pakhoi, only 50 miles north of the border of Indo- 
China, and it was surmised that the intention is to 
cut the supply line for China from the French 
colony. It seems more likely, however, that the 
move is intended to impress the Chinese and placate 
home sentiment in Japan, where annguncements of 
fresh “victories” probably are necessary. France is 
in no position to supply China with arms and 
munitions. 
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Latin-America 


a ee economic problems and rela- 

tions were studied this week at conferences of 
so-called experts both in Washington and Guatemala 
City, with results that merit the closest attention 
of the United States taxpayers who will have to foot 
the bill for any official aid that may be extended to 
the countries south of the Rio Grande. All the signs 
continue to point to official loans by the United 
States, under one guise or another. Nicaragua is 
the latest country to report success in extracting 
funds from our official Export-Import Bank of 
Washington, a loan of $2,000,000 having been an- 
nounced in Managua, Wednesday. President Ana- 
stasio Somoza declared in a signed statement to the 
press that the loan to Nicaragua is for highways 
and other public projects, and he added that he 
obtained the loan “in my conversations with Presi- 
dent Roosevelt during my recent trip to the United 
States.” Various other loans were reported in re- 
cent months as having been made to Latin Amer- 
ican countries, and a congressional investigation of 
the transactions probably would not be amiss, 
especially in view of the rejection by Congress of 
the loan proposal made by the Administration 
toward the close of the last regular session. There 
are, of course, some admirable credits among the 
Latin American States, such as Argentina, but 
there is no indication that such countries are seek- 
ing loans from the Export-Import Bank. The coun- 
tries which have defaulted on their external debts 
are chiefly those which have been reported as 
anxious to obtain the official loans to which they 
clearly are not entitled. Venezuela, having no ex- 
ternal debt, is separate and apart from the rest. 

It is in the light of such considerations that the 
Washington conference of the Inter-American Fi- 
nancial and Advisory Committee needs to be 
studied. This gathering met on Wednesday, and 
promptly elected as Chairman, Under-Secretary of 
State Sumner Welles, who made glib promises of 
financial aid to Latin Americans at the recent 
Panama City conference. Rising to the newest 
occasion, Mr. Welles spoke at length about trade 
opportunities and the need for improving the finan- 
cial mechanism of the Americas. Such comments 
are proper enough, but Mr. Welles also gave rather 
broad assurances to his Latin American colleagues 
of “the whole-hearted cooperation of every branch 
of the Government of the United States” in solving 
“practical problems.” The evidence indicates that 
the solutions contemplated include large official 
loans by the United States, and Mr. Welles may be 
treading on thin ice in making his confident state- 
ments. In Guatemala City a conference of Treasury 
Department representatives from all the American 
republics gathered on Tuesday. Herbert E. Gaston, 
special assistant to Secretary of the Treasury Henry 
Morgenthau Jr., was the United States representa- 
tive, and he adopted a cautious attitude. How far 
the United States is willing to go in stimulating 
inter-American economic development still is uncer- 
tain, Mr. Gaston said, but he expressed confidence 
in cooperation “in the direction the delegates seem 
to desire to move as the conference progresses.” 
The old project of a general central bank of the 
Americas was discussed once again at Guatemala 
City, although it is clear that only the United States 
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could make a substantial contribution to the capi- 
tal of any such institution. 


Discount Rates of Foreign Central Banks 
HERE have been no changes during the week in 
the discount rates of any of the foreign central 
banks. Present rates at the leading centers are 
shown in the table which follows: 
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Foreign Money Rates 


N LONDON open market discount rates for short 
bills on Friday are 1 3-16%, as against 1 3-16% 
on Friday of last week, and 1 3-16%—14% for 
three-months’ bill, as against 1 3-16% on Friday of 
last week. Money on call at London on Friday was 
34-1%. At Paris the open market rate is nominal at 
214% and in Switzerland at 1%. 
Bank of England Statement 
HE statement for the week ended Nov. 15 
showed a contraction of £728,000 in note cir- 
culation, which reduced the total outstanding to 
£527 644,000. As this was attended by an increase 
of £66,396 in bullion, a rise of £795,000 in reserves 
resulted. The proportion of reserves to liabilities 
rose slightly to 32.3% from 32% a week ago; last 
year the proportion was 30.7%. Public deposits 
decreased in the latest week, £3,423 ,000, while other 
deposits gained £4,327,272. The latter consists of 
bankers’ accounts which increased £5,224,439 and 
other accounts which decreased £897,167. Govern- 
ment securities rose £950,000 while other securities 
declined £821,453. The loss in other securities was 
the result of decreases of £190,133 in discounts and 
advances, and of £631,320 in securities. The Bank’s 
discount rate remains unchanged at 2%. Below we 
furnish the different items with comparisons for 


previous years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 





Nor. 15, 
1939 


Norv. 16, 
1938 


Nov. 17, 
1937 


Noo. 18, 
1936 


Norv. 20, 
1935 





Circulation 
Public deposits 


Bankers’ accounts. 
Other accounts - . . 


Reserve notes & coin 
Coin and bullion... __ 
Proportion of reserve 

to liabilities ....__ 


Gold val. per fine oz. 


£ 

527,644,000 
17,844,000 
147,663,492 
107,083, /57 
40,579,735 
103,196,164 
26 .952,958 
5,261,370 
21,291,588 
53,551,000 
1,194.591 


32.3% 
2% 
168s, 








£ 
478 587 ,827 


35,047,358 


124,523,031 


89,485,653 
35,037,378 
95,236,164 
32,991,602 
12,404,788 
20,586,814 
49,086,771 


327,674,598 


30.7% 


2% 
84s. 11%6d. 





£ 

#81,107,904 
33.171,720 
122,839,842 
86.698 380 
36,141,462 
76,613.16" 
30,320,253 
9,019,849 
21,301,40* 
66,844,558 
327,952,462 


42.8% 
2% 
84s. 11d. 





£ 
444,904,971 
140,758,011 


249,504,796 


2% 
84s. 116d. 


14,115,628 


96,082,519 
44,675,492 
78.973,337 
29,080,534 

7,395,037 
21,685,497 
64,599.82° 


41.70% 





£ 

398,900,266 
21,629,642 
127,441,173 
90,940,664 
36,500,509 
83,619,999 
24,072,428 
9,712,648 
14,359,780 
59,169,024 
198,069,290 


39.69% 


2% 
84s. 11d. 





francs. 


108,771,311,820 francs. 


Bank of France Statement 


HE weekly statement dated Nov. 9 again showed 
a rise in note circulation, the current increase 
being 129,000,000 francs, which raised the total out- 
standing to a new record high of 146,721,000,000 
Notes in circulation a year ago totaled 


An expansion in tem- 


porary advances to State of 1,400,000,000 francs 
raised the total to 29,172,000,000 francs. 


French 
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commercial bills discounted recorded a loss of 351,- 
000,000 francs and advances against securities of 
11,000,000 frances. No change was shown in the 
Bank’s total gold holdings of 97,266,047,750 francs. 
The proportion of gold to sight liabilities is now 
59.75%; a year ago it was 41.11%. The ratio, 
65.36% shown in the statement dated Aug. 17, was 
the highest of the year to date; the lowest was 58.46%, 
on Sept. 7. Bills bought abroad and creditor current 
accounts showed increases of 2,000,000 francs and 
4,000,000 frances respectively. Below we furnish the 
various items with comparisons for previous years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT 





Changes 
for Week Nov. 9, 1939 | Nov. 10, 1938 | Nov. 10, 1937 








Francs 
58,932 ,022,187 
14,114,571 


9,220,000,377 
947 .130,.200 
3,894,992,876 
10.947 946.245 
20,634,308 ,630 


26,918 460,497 


52.81% 


Francs 
“5,808 329,304 
12,199,711 


Francs 
97 ,266 .047 ,756 
*27 553,129 


Gold holdings - .--~-- No Change 


Credit bals. abroad 
a French commercial 
bills discounted - 

b Bills bought abr'd 
Adv. against securs-. 
Note circulation. - - - 
Credit current accts 
c Temp. advs. with 
out int. to State- 
Propor'n of gold on 

hand to sight lah 0.05% 


* Figures as of Oct. 26, 1939. 
a Inciudes bills purchased in France. b Includes bills discounted abroad. c In 


the process of revaluing the Bank's gold under the decree of Nov. 13, 1938, the 
three entries on the Bank's books representing temporary advances to the State 
were wiped out and the unsatisfied balance of such loans was transferred to a new 
entry of non-interest-bearing loans to the State. 

Revaluation of the Bank's gold (at 27.5 mg. gold 0.9 fine per franc) under the 
decree of Nov. 13, 1938, was effected in the statement of Nov. 17, 1938; prior to 
that date and from June 30, 1937, valuation had been at the rate of 43 mg. gold 0.9 
fine per franc; previous to that time and subsequent to Sept. 26, 1936, the value 
was 49 mg. per franc, and before Sept. 26, 1936, there were 65.5 mg. of gold to 


the franc. 
New York Money Market 
RESH developments were lacking this week in 
the New York money market, dealings again 
being at a slow pace and rates remaining unchanged 
in all departments. The Treasury sold last Monday 
its usual issue of $100,000,000 discount bills due in 
91 days, awards being at an average of 0.02% dis- 
count, computed on an annual bank discount basis. 
Bankers’ bill and commercial paper trading was 
dull. Call loans on the New York Stock Exchange 
held at 1% for all transactions, while time loans 
remained at 114% for maturities to 90 days, 
and 114% for four to six months’ datings. 


New York Money Rates 

Ba ixe in detail with call loan rates on the 

Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet. Rates continued nominal at 14% 
up-to 90 days and 144% for four to six months’ 
maturities. The market for prime commercial paper 
has been quiet this week. The volume of business 
continues fair but the supply of paper is still below 
the daily requirements. Ruling rates are 54% @1% 
for all maturities. 


12,575,758 ,21¢ 
751,283,401 
4,004,735,994 
108771 ,311,826€ 
26,987 ,103,134 


48 133,649,244 
41.11% 


11,022.000 000 

93,000,000 
3,652,000 ,000 
146721 000.006 
16,067 ,000,600 


29,172 ,000,000 


— 351,000,000 
+ 2.000.000 
—11.000 000 
+ 129,C00,000 
+ 4,000,000 


+ 1,400,000,000 














59.75% 





Bankers’ Acceptances 

HE market for prime bankers’ acceptances has 
been quiet this week. Prime bills are hard to 
get and transactions have been light. There has been 
no change in rates. Dealers’ rates as reported by the 
Federal Reserve Bank of New York for bills up to 
and including 90 days are 4% bid and 7-16% asked; 
for bills running for four months, 9-16% bid and 4% 
asked; for five and six months, 54% bid and 9-16% 
asked. The bill buying rate of the New York Reserve 

Bank is 4% for bills running from 1 to 90 days. 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the re- 
discount rates of the Federal Reserve banks; re- 
cent advances on Government obligations are shown 











in the footnote to the table. The following is the 
schedule of rates now in effect for the various classes 
of paper at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS — 

















Rate in 
Federal Reserve Bank Effect on Date Previous 
Nov. 17 Established Rate 
ES ES eee eee 1 Sept. 1, 1939 1% 
_ ) Se Seerreraae 1 Aug. 27, 1937 1% 
Philadelphia......_.______ 1% Sept. 4, 1937 2 
si monk diamiet 1% May 11, 1935 2 
Seay 1% Aug. 27, 1937 2 
ET ee Fes *1 Aug. 21, 1937 2 
. a eeerees *1% Aug. 21, 1937 2 
eS eS SPeeeSe: *1h& Sept. 2, 1937 2 
Minneapolis. ............- 1% Aug. 24, 1937 2 
RD BI ab ccucccncuuss *1\% Sept. 3, 1937 2 
| APR sips 23 *1 Aug. 31, 1937 2 
San Francisco... ...._.___- 1% Sept. 3, 1937 2 





* Advances on Government obligations bear a rate of 1%, effective Sept. 1, 1939. 
Chicago; Sept. 16, 1939, Atlanta, Kansas City and Dallas; Sept. 21, 1939. St. Louis 


Course of Sterling Exchange 

pee exchange, while still under pressure 

as during the past few weeks, nevertheless shows 
a notable recovery from the low point of $3.77 for 
cable transfers touched on Nov. 9. Trading con- 
tinues on a limited scale and the improved tone is 
ascribed to the lessening of fears of German invasion 
of Belgium and The Netherlands. The range this 
week in the New York free market has been between 
$3.8814 and $3.9534 for bankers’ sight bills, com- 
pared with a range of between $3.7634 and $3.987%4 
last week. The range for cable transfers has been 
between $3.8834 and $3.9614, compared with a 
range of between $3.77 and $3.99 a week ago. 

The official exchange rates fixed by the Bank of 
England have shown no change in the past several 
weeks: New York cables, 4.02-4.04; Paris checks, 
176-177; Amsterdam, 7.52-7.58; Canada, 4.43-4.47. 
Berlin is not quoted. , 

Italian lire are unofficially quoted at 78.50. 

Official rates in the forward exchange market for 
one month delivery are fixed in London as follows: 
New York 34 cent to par, as compared with the spot 
rate; Paris parity with the spot rate for both sellers 
and buyers; Amsterdam 1144 Dutch cents premium to 
parity; Brussels par to 4 centimes discount; Zurich 
3 centimes premium to par. 

Despite this week’s rally in the pound, pressure 
of offerings continues from all over the world. 
Sterling seems to be tending strongly toward the 
lower levels which prevailed especially in April, 
1933, when the United States announced its inten- 
tion of abandoning its time honored gold standard. 
The selling of sterling is due to the prevalence of war 
fears, which force in particular the Continental 
nations to convert sterling balances into dollars. 
Outside Europe, however, the same tendency is 
evident. Japanese interests have been heavy buyers 
of dollars in recent weeks. Even the foreign ex- 
change controls in such recognizably British centers 
as Bombay, Adelaide and Singapore are advising 
that wherever possible exchange transfers should be 
effected in dollars rather than sterling. 

The British exchange equalization fund is certainly 
hoarding its gold and making no attempt to support 
the pound. The strict control which might be 
indicated by the official exchange rates posted by the 
Bank of England seems ineffective to maintain rates 
in any free market. 

The weak undertone of sterling does not originate 
in expansion of British purchases in the United 
States. It is believed in London that these purchases 
‘will not reach the huge proportions generally ex- 
pected after the outbreak of the war. Great Britain 
has ample resources here to pay for a large volume of 
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purchases before being compelled to liquidate to 
any great extent American securities held by British 
nationals. *None the less, purchases here for British 
account must ultimately have a tendency to depress 
the pound even though the war fears now engulfing 
Europe were to end at once. 

Recent London dispatches, while acknowledging 
the disruption of British foreign trade since Septem- 
ber, insist that the outlook has improved during 
October and November. Optimistic reviewers are, 
however, only grasping at straws to brighten the 
picture wherever and as far as possible. The present 
curtailment of British foreign trade, especially as 
respects exports, is only a deeper bend in the down- 
ward curve which began in 1914. 

Some authorities in London are urging that steps 
be taken to eliminate the dual rate for sterling. It 
is pointed out that there was only one rate in the 
last war and those who now advocate a single rate 
are asserting that sooner or later the London official 
rate may have to be adjusted to the prevailing free 
market rate in New York. If this is done, there 
must follow another readjustment of rates in all 
currencies. 

It may be that foreign exchange operations will 
eventually return to a normal basis, but that can- 
not be during a war period or until sterling and all 
other currencies are realigned on a free gold standard. 
The immediate prospect is not encouraging for ster- 
ling, nor is there any sign of more than temporary 
improvement in the London money market. 

This was brought out clearly a few weeks ago by 
Sir George Paish, British economist, writing in the 
November issue of International Conciliation, the 
publication issued by the Carnegie Endowment for 
International Peace. His article was written before 
the invasion of Poland, but his most pertinent remark 
concerning the future of exchange and international 
trade was made as a postscript to his earlier 
manuscript: 

“By attacking Poland Germany has sought to add 
to her natural resources and to regain her prosperity. 
No more fatal step could have been taken in the 
interests of Germany or in the interests of the world. 

‘Instead of restoring Germany, the war will reduce 
the German people and with them the greater part 
of Europe to very great privation and distress. 
Moreover it will disorganize the world’s greatest 
machine of trade to a still greater measure. With- 
out war the period available for readjustment was a 
very short one. War has made this period shorter 
still.” 

A new indication of the declining influence of the 
London market is seen in the authorization of the 
establishment of a branch of the Societe Generale 
of Paris, which will begin operations in New York 
immediately. M. Julien Chadenet, Vice-President 
of the Societe Generale, said a few days ago upon his 
arrival here: ‘The importance of New York as a 
financial and monetary center has for some time past 
induced the Societe Generale, like several other 
European banks, to consider the establishment of a 
direct contact with the United States through an 
agency office in New York.” 

In Manchester and in Liverpool conditions reminis- 
cent of the boom which followed the last war from 
1919 to 1920 are apparent in the British cotton 
industry, and traders on the Manchester Royal 
Exchange are becoming anxious as they recall the 
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slump which followed similar developments 20 years 
ago. Cotton and woolen textile industries are operat- 
ing at a high level. Much of their production is 
going into exports but on the whole the boom is due 
to the necessity for supplying the requirements of the 
British armed forces. 

Despite the effect of wartime restrictions the 
London security markets seem to have regained some 
degree of confidence, as reflected in the indices in 
recent weeks. Industrial averages for the London 
Stock Exchange as prepared by the London “Financial 
Times,’’ which stood at 88.3 on Sept. 15, were at 
94.1 on Nov. 15. The high during the period was 
94.5 on Nov. 7 and between Oct. 16 and Nov. 15 
the range was from 90.3 to 94.1. 
~ The London ‘Financial News” index of 30 indus- 
trial shares based on July 1, 1935, as 100, was 
73.9 on Nov. 11, compared with 74.5 a week earlier, 
with 68.6 a month before, and with 85 a year ago. 
The low record was 66.4 six weeks before Nov. 11. 
At the outbreak of the war the index stood at 77.5. 
The high record was 124.9 on Nov. 11, 1936. 

Reuters index of London stock prices, which was 
84.2 on Oct. 11 reached 89.4 on Nov. 15. 

The London gold price continues at 168s. an ounce, 
the Bank of England’s buying price. The London 
money market continues easy. Call money against 
bills is 34% to 1%. Two-months bills are 1 3-16%, 
three-months bills 1 7-32%, four-months bills 
1 9-32%, and six months bills 1 9-16%. 

Canadian exchange shows no new features from 
those of recent weeks. The Canadian unit is largely 
governed by the official rates posted in London, and 
is therefore at a discount in terms of the United 
States dollar. Montreal funds ranged during the 
week between a discount of 1314% and a discount 
of 1154%. 

The amounts of gold imports and exports which 
follow are taken from the weekly statement of the 
United States Department of Commerce and cover 
the week ended Nov. 8. 


GOLD EXPORTS AND IMPORTS, NOV. 2-NOV. 8, INCLUSIVE 
Imports Exports 
Ore and base bullion......_._.-.---- eee.  . adchsakcne 
Refined bullion and coin__._....---- 25,869 ,527 
ae BRERA tee I aio a $27,057,711 Nil 
Detail of Refined Bullion and Coin Shipments— 
ee SE a ey , $1,680,143 
Netherlands. .............. 2,996,933 
Norway__-.-- wun ah 2,302,370 
OS PA ae ES = 
United Kingdom. - --_--- aceie 20,721 
0 ES a 139,501 
| ss See 1,298,445 
Colombia - _ _ _ _- <= SS Le 2,115,950 
Venezuela. ______- ; 146 ,967 
, 0” SS eee 4,765,370 
pT OS a ee eee eee See 7,440,119 
Union of South Africa___-__-_- n 2,089,916 


* Chiefly $240,737 Philippine Islands, 
Mexico, $130,613 Ecuador, $183,753 Spain. 


Referring to day-to-day rates sterling exchange in 
the New York free market was not quoted on Satur- 
day last, which was Armistice Day. On Monday in 
quiet trading sterling was under pressure, but up 
from previous close. The range wag $3.8814@ 
$3.95 for bankers’ sight and $3.8834@$3.9514 for 
cable transfers. On Tuesday sterling was firmer in 
light trading. The range was $3.923<@$3.9534 for 
bankers’ sight and $3.9234@$3.961% for cable trans- 
fers. On Wednesday the pound continued under 
pressure in a thin market. The range was $3.91144@ 
$3.94 for bankers’ sight and $3.92144@ $3.9434 for 
cable transfers. On Thursday the general trend of 
the market continued unchanged. Bankers’ sight 
was $3.9174@$3.94; cable transfers $3.9274,@$3.9414. 


$203,554 Canada, $131,708 
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On Friday the market was still limited but slightly 
more active. The range was $3.8814@$3.9534 for 
bankers’ sight and $3.8834@$3.961% for cable trans- 
fers. Closing quotations on Friday were $3.8914 for 
demand and $3.9014 for cable transfers. Commercial 
sight bills finished at $3.89, 60-day bills at $3.87, 
90-day bills at $3.8614, documents for payment 
(60 days) at $3.87, and seven-day grain bills at 
$3.8814. Cotton and grain for payment closed at 
$3.89. 

Continental and Other Foreign Exchange 

RENCH frances present no new featurs of im- 

portance. The unit is steady in terms of the 
pound, in conformity with the fixed rates established 
by the Bank of England. In terms of the dollar the 
franc follows the fluctuations of the pound as reflected 
in the New York free market. 

According to Paris dispatches the Paris Bourse 
reflects confidence in Allied triumph. In recent 
days trading has been active in a sometimes sharply 
rising market, though the volume of transaction is 
far below peacetime normal. 

The French authorities insist that inflation can 
and will be avoided. Nevertheless the Bank of 
France statement for the week ended Nov. 2 showed 
a large increase in note circulation of 2,213,000,000 
frances, which raised the total outstanding to a new 
record high of 146,592,000,000 frances. In the cur- 
rent statement circulation has increased by another 
129,000,000 francs. The previous high was 146,- 
149,298,350 franes recorded in the statement of 
Sept. 7. Note circulation a year ago totaled 108,- 
771,311,820 frances. 

On Wednesday Paris officials announced that the 
Nov. 15 time limit for declaration of foreign assets 
had been extended by six weeks to Jan. 15. The 
extension of the time limit is due to the fact that a 
return movement of capital into France is now in 
process and authorities do not wish to interrupt the 
flow. Since Sept. 10 the repatriation is reported to 
have been large enough not only to enable France 
to pay for her first war purchases abroad, which 
Finance Minister Reynaud described as gigantic, but 
even to increase her stock of foreign currency. 

Belgian currency continues under pressure, due 
entirely to the derangement of Belgian economy 
resulting from the war. 

Italian lire have been steady for many weeks 
owing to the strict control in Rome. The yield from 
taxation seems to be steadily increasing in Italy and 
the new tax levies appear to have been accepted by 
the people without protest. The recently imposed 
5% tax on net capital and 2% turnover tax, it is 
estimated, will yield the State 7,000,000,000 lire, 
which it is thought will be sufficient to bridge the 
budget deficit which already was announced as 
4,000,000,000 lire, and to pay the increased expendi- 
tures for military preparation. 

The London check rate on Paris closed on Friday 
at 176-177, against 176-177 on Friday of last week. 
In New York sight bills on the French center finished 
at 2.2034, and cable transfers at 2.2114, against 2.2034 
and 2.21. Antwerp belgas closed at 16.43 for bank- 

ers’ sight bills and at 16.43 for cable transfers, against 
16.11 and 16.11. Italian lire closed at 5.05 for bank- 


ers’ sight bills and at 5.05 for cable transfers, against 
5.05 and 5.05. Berlin marks are not quoted in New 
York, nor is exchange on Czechoslovakia or on 
Poland. 


Exchange on Bucharest closed at 0.7314 
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(nominal), against 0.7314 (nominal). Exchange on 
Finland closed at 2.00 (nominal), against 2.00 


(nominal). Greek exchange closed at 0.734% (nomi- 
nal), against 0.7214 (nominal). 


—-- -@—_ 


XCHANGE on the countries neutral during the 
war of 1914-1918 appear to be influenced by the 
official rates established for sterling in London, with 
the result that quotations for these units in the New 
York free market move with the fluctuations of 
sterling. In addition the neutral currencies are 
adversely affected by the disturbance in their econ- 
omy arising from the war blockade and sinkings of 
their vessels. The Netherlands currency in partic- 
ular is under pressure. In recent weeks there have 
been heavy withdrawals of funds from Holland for 
conversion into dollars. Norway is again sending 
gold to the United States. 

The Spanish peseta is again assuming some activity 
in the New York market. On Nov. 14 the Spanish 
Government again corrected the peseta rate to con- 
form to the decline in the British pound and the 
French franc in relation to the United States dollar. 
Madrid dispatches state that henceforth dollars 
resulting from Spanish exports will be worth 10.05 
pesetas and dollars which are voluntarily imported 
will be worth 12.56 pesetas, compared with the former 
rates of 9.90 and 12.57, in effect for the last two 
months. Pounds in the first category were dropped 
from 40.15 pesetas to 38.70 and in the second from 
50.20 to 48.40. Franes of the first category are now 
worth 0.22 pesetas, compared with 0.25, while those 
voluntarily imported are worth 0.275 pesetas, com- 
pared with 0.2815 formerly. 

Bankers’ sight on Amsterdam finished on Friday 
at 53.09, against 53.0814 on Friday of last week; 
cable transfers at 53.0914, against 53.0814; and com- 
mercial sight bills at 52.75, against 52.97. Swiss 
frances closed at 22.45 for checks and at 22.45 for 
cable transfers, against 22.43 and 22.43. Copen- 
hagen checks finished at 19.33 and cable transfers at 
19.33, against 19.32 and 19.32. Checks on Sweden 
closed at 23.83 and cable transfers at 23.83, against 
23.83 and 23.83; while checks on Norway closed at 
22.73 and cable transfers at 22.73, against 22.73 and 
22.73. Spanish pesetas are again occasionally quoted 
in the New York market. The rate is nominal 
around 10.05 for both bankers’ sight and cable 


transfers. 
—_e——_ 


XCHANGE on the South American countries 
presents no new trends. A few days ago the 
Argentine exchange control office announced further 
modifications of the exchange regulations applicable 
to merchandise from the United States. Prior ex- 
change permits will now be granted to a very large 
list of commodities exported by the United States. 
Argentine paper pesos closed on Friday at 29.78 
for bankers’ sight bills and at 29.78 for cable trans- 
fers, against 29.78 and 29.78. The unofficial or 
free market was 23.36, against 23.05@23.10. Bra- 
zilian milreis are quoted at 5.10, against 5.10. 
Chilean exchange is quoted at 5.19 (official), against 
5.19. Peru is nominally quoted at 16.00, against 
19.00. 


—e—- 

XCHANGE on the Far Eastern countries follows 
closely the reactions of sterling in the New 
York free market. Many of these units, particularly 
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the Indian rupee and exchange on Singapore and 
Hongkong, are kept in close relationship to the 
official quotations decreed by London. The Japa- 
nese yen is inclined to move consistently in relation 
to the dollar. 

Closing quotations for yen checks yesterday were 
23.45, against 23.45 on Friday of last week. Hong- 
kong closed at 24.55, against 243<; Shanghai at 8.70, 
against 8.35; Manila at 49.90, against 49.90; Singa- 
pore at 4734, against 4734; Bombay at 30.30, against 
30.32; and Calcutta at 30.30, against 30.32. 


Gold Bullion in European Banks 


HE following table indicates the amounts of gold 
bullion (converted into pounds sterling at the 
British statutory rate, 84s. 114d. per fine ounce) 
in the principal European banks as of respective 
dates of most recent statements, reported to us by 
special cable yesterday (Friday); comparisons are 
shown for the corresponding dates in the previous 
four years: 


























Banks of— 1939 1938 1937 1936 1935 
£ £ £ £ £ 
England - - - *604,105| 327,674,598] 327,952,462} 249,504,796] 198,069,290 
France -.--} 328,601,513] 293,728,237] 310,168,538] 391,871,164) 563,115,020 
Germany - b3,843,450 3,006,950 2,504,200 1,846,350) 3,351,900 
Spain-.---- ©63.667.000} 63,667,000] 87,323,000} 87,323,110} 90,318,000 
BO << s0cs a23,400.000} 25,232,000) 25,232,000) 42,575,000} 42,575,000 
Netherlands} 89,144.000] 123,418,000] 112,887,000} 47,491,000) 50,532,000 
Nat. Belg_-| 103,025,000) 96,294,000) 95,533,000} 105,125,000) 124,105,000 
Switzerland 94,133,000] 114,910,000} 77,644,000] 81,295,000} 46,719,000 
Sweden --.- 35,300,000} 32,832,000} 26,041,000} 24,253,000} 21,602,000 
Denmark - - 6.500.000 6,536,000 6,547,000 6,553 ,00C 6,555,000 
Norway - - - 6,666,000 8,205,000 6,602,000 6,603,000 6,602,000 
Total week.| 754,884,068/1.095,503,785/1,078,434,200)1.044,440,420)1,153,544,210 
Prev. week." 760,253,491'1,094.048,728' 1,063,538 ,.720'1 .044,297 652 1,132,998,191 





* Pursuant to the Currency and Bank Notes Act, 1939, tne Bank of England 
statements for March 1, 1939 and since have carried the gold holdings of the Bank 
at the market value current as of the statement date. instead of the statutory pric’e 
which was formerly the basis of value. On the market price basis (168s. per fine 
ounce) the Bank reported holdings of £1,194,591 equivalent, however, to only 
about £604,105 at the statutory rate (84s. 114d. per fine ounce), according to 
our calculations. In order to make the current figure comparable with former 
periods as well as with the figures for other countries in the tabulation, we show 
English holdings in the above in statutory pounds. 

a Amount held Dec. 31, 1938, latest figures available. b Gold holdings of the 
Bank of Germany includes “deposits held abroad’ and “reserves in foreign cur- 
rencies.” c As of April 30, 1938, latest figure available. Also first report sub- 
sequent to Aug. 1, 1936. 

The value of gold held by the Bank of France is presently calculated, in accordance 
with the decree of Nov. 13, 1938, at the rate of 27.5 mg. gold, 0.9 fine, equals one 
franc; previously and subsequent to July 23, 1937, goid in the Bank was valued at 
43 mg. gold, 0.9 fine, per franc; before then and after Sept. 26, 1936, there were 
49 mg. to the franc; prior to Sept. 26, 1936, 65.5 mg. gold 0.9 fine equaled one franc. 
Taking the pound sterling at the rate at which the Bank of England values its gold 
holdings (7,9881 gr. gold 11-12ths fine equals £1 sterling), the sterling equivalent 
of 296 francs gold in the Bank of France is now just about £1; when there were 43 mg. 
gold to the franc the rate was about 190 francs to the £1; when 49 mg., about 165 
franes per £1; when 65.5 mg., about 125 frances equaled £1. 








Presidents and the Presidency 


During the present ostensible adjournment of 
politics, it may be appropriate to survey the place 
of the Presidency in the polity and history of the 
United States. 

The great convention of 1787, which formulated 
the Constitution, seems to have considered the need 
for an individual executive as established beyond 
reasonable controversy, but found considerable dif- 
ficulty in defining the boundaries of executive 
authority, as in the case of the veto power, and 
still more in determining the method of election. 
The latter problem was several times debated but 
left unsettled, was referred to committees without 
definite result, and at the last moment was provided 
for in the first section of Article II; it is the only 
portion of the original mechanism of government 
that proved to be so impracticable as to demand and 
receive radical reconstruction by amendment. The 
Twelfth Amendment, ratified by 12 of the 17 states 
then in the Union, was proclaimed on Sept. 25, 1804, 
and, although it retained much of the form first 
provided, it so changed the substance and spirit that 
every element of discretion in the Electors was 
eventually completely eliminated. 
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Although Franklin D. Roosevelt is almost invari- 
ably referred to as the 32nd President under the 
Constitution, he is actually the 31st individual to 
be raised to that office; and even this enumeration 
includes four elected as Vice-Presidents and never 
elected as Presidents, whom the stickler for narrow 
interpretations might, on the basis of the Consti- 
tution, declare never to have been Presidents at all. 
For the fundamental law says that, upon the death 
or disability of a President, the “powers and duties 
of the said office,” not the office itself, shall “de- 
volve on the Vice-President.” Whether or not the 
exception is technically well taken, John Tyler 
(1841-1845), on his accession after the death of 
William Henry Harrison, insisted upon the title as 
well as the functions and emoluments; his preten- 
tions inevitably were admitted within the circle of 
his authority and the question, if not settled, was 
submerged for all time. Fourteen elected Presidents 
have held the office for only four years, or for less 
than four years because they died in office. All the 
Vice-Presidents who succeeded to the Presidency 
desired thereafter elective terms, but only Theodore 
Roosevelt and Calvin Coolidge received that honor. 
Similarly, every one-term President, except James 
Knox Polk (1845-1849) and Rutherford Birchard 
Hayes (1877-1881), aspired to be his own successor. 
All of them, except Franklin Pierce (1853-1857) and 
James Buchanan (1857-1861), succeeded in becom- 
ing partisan candidates and were substantially sup- 
ported at the polls. The first in this category to be 
relegated to a single term was John Adams (1797- 
1801) who, in the election in which the tie between 
Thomas Jefferson and Aaron Burr (each of whom 
received 73 electoral votes) forced the election into 
the House of Representatives, had been himself 
awarded 65 votes in the Electoral College. His son, 
John Quincy Adams (1835-1839), almost universally 
conceded to have possessed the broadest intelligence 
and learning of any President, received his election 
from the House of Representatives, which under the 
Twelfth Amendment was restricted to a choice 
among the three leading candidates as measured by 
votes in the Electoral College, where he had received 
84, to 99 for Andrew Jackson, 41 for William H. 
Crawford and 37 for Henry Clay. Voting by States, 
the House of Representatives contained 24 votes, of 
which Adams received 13, Jackson seven and Craw- 
ford four. Four years later Adams was defeated 
for re-election by the popularity of Jackson, al- 
though the former received nearly 44 per cent of 
the popular vote and 83 votes in the Electoral Col- 
lege. Actually, he was defeated by the loss of Penn- 
sylvania, caused by the adroit manipulations of his 
opponents, and of 20 of the 36 votes of New York 
which designated its Electors by districts and where 
his State-wide vote was very little less than that of 
Jackson. The wide possible discrepancy between 
the popular vote and the electoral vote is illustrated 
by the 1840 defeat of Martin Van Buren (1837- 
1841), who received 1,129,102 votes at the polls, 
against 1,275,016 for William Henry Harrison, but 
in the Electoral College was given only 60 votes out 
of a total of 294. Four years earlier he had de- 
feated the same opponent, rather slenderly in the 
popular vote, but by 170 votes in the Electoral Col- 
lege, out of an aggregate of 269. Benjamin Harri- 
son (1889-1893), the next one-term President to meet 
defeat in seeking re-election, prevailed over Grover 
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Cleveland in 1888, although he received fewer votes 
at the polls, obtaining 233 Electoral votes from 20 
States against 168 from 18 States received by Cleve- 
Jand. In 1893 the result was very different, Cleve- 
land receiving more popular votes than Harrison 
but considerably less than half the total of those 
cast. Only 44 States voted but the electoral votes 
of 5 States were divided. The sabotage of William 
H. Taft’s candidacy for re-election by Theodore 
Roosevelt, in 1912, and the election of Woodrow 
Wilson, although he was largely in the minority at 
the polls, as well as the effect of the 1929 panic and 
depression in overwhelming the second candidacy 
of Herbert Hoover, are too recent to warrant more 
than reference. 

So far, no President has ever sufficiently desired 
a third term to risk the injury to his historic repu- 
tation certain to follow a defeated effort. Before 
the Civil War five Presidents survived their second 
terms and their self-denial seemed to have estab- 
lished the rule against a third election. George 
Washington, undoubtedly, and Thomas Jefferson 
and Andrew Jackson, in all probability, among 
these twice-elected Presidents, were popular enough 
and trusted enough to have gained third terms. 
Washington declared broadly and firmly against 
the evil of longer incumbency of so powerful an 
office, and Thomas Jefferson and Andrew Jackson 
took the same position upon equally strong argu- 
ments which they were careful to place unequiv- 
ocally upon record. It remained for General 
Grant, a great soldier but a weak administrator, 
to evince an apparent desire to receive a third term 
in the Presidential office; yet there is fairly con- 
clusive evidence that his third candidacy was not 
of his own volition but rather the resort of self- 
seeking and discredited politicians who sought their 
own perpetuation in office by, in a recent phrase, 
“riding upon his coat-tails.” Nevertheless, Congress 
went promptly on record, by an overwhelming ma- 
jority, against the idea of a third term, condemning 
it as dangerous to American institutions and free- 
dom, and Grant’s aspirations were so plainly op- 
posed by public opinion that they were withdrawn. 
Woodrow Wilson, broken and feeble, his mental 
strength undoubtedly impaired, is said to have 
hoped for a third nomination in 1920, but, if so, 
the desire must have been the vagary of an impaired 
mind rather than a genuine defect of patriotism, of 
which none could ever justly accuse him. 

President Wilson, as can never be forgotten, 
sought re-election in 1916, on the ground that “he 
kept us out of war,” and Charles Evans Hughes, his 
principal opponent, was supported on the ground 
that he would keep us out of war for four years 
more, but by somewhat different methods than those 
which it was always assumed that the President- 
candidate would continue after re-election. To the 
extent of a nearly unanimous public sentiment 
against involvement in a European war, the ap- 
proaching contest of 1940 will certainly very closely 
parallel that of 1916. It was arguable, and argued. 
in 1916, that the exigencies of determined American 
neutrality, in the face of a gigantic struggle across 
the Atlantic, made it strongly undesirable for this 
country to “change horses in the middle of the 
stream” by selecting a new Chief Magistrate. Signs 
multiply that if a third term candidacy emerges as 
a reality of the early months of the year 1940, it 
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will rest upon identical contentions, namely, that 
Franklin D. Roosevelt has kept us out of the cur- 
rent European contest; inferentially, that he will 
continue successfully to keep us out; and that the 
disorder is too imminently threatening to permit a 
change in the highest office while it is in progress. 
Especially in the selection of delegates to the Demo- 
cratic nominating Convention, where the desire for 
a ticket strengthening local candidacies for subor- 
dinate offices will, as usual, constitute the para- 
mount consideration, these arguments will be promi- 
nent. Much exaggeration along these lines is certain. 
but the intelligent need not be misled. For one 
thing, the force of such arguments must always de- 
pend upon the character of the individual in whose 
behalf they are advanced. Mr. Wilson, not at all 
superficially impetuous, abandoned the struggle for 
persistent neutrality soon after his re-election and 
led the country into armed participation in the 
World War, which most of his countrymen now de- 
plore and believe to have proved seriously detri- 
mental, not only to domestic but to European 
interest. Mr. Roosevelt is by nature impetuous; and 
is internationally-minded ‘by instinct, upbringing 
and life-long environment; under the circumstances 
it might be extremely fortunate to change the titular 
leadership before an occasion can arise when these 
qualities of temperament might act with disastrous 
force. Moreover, even in 1916, when no third-term 
issue was involved with threatened danger to insti- 
tutions dear to the whole people, an analysis of the 
vote by States, demonstrates that the argument 
against a change in the Presidency quite generally 
lacked conclusive force among the voters. Although 
Mr. Wilson was re-elected, he prevailed only as the 
result of local controversies in California and Ohio 
that operated strongly against the Republican 
candidate. 








The Federal Wage-Hour Law 


As should have been expected, the first year of 
the Fair Labor Standards Act (Federal wage-hour 
law) produced relatively few of the more serious 
repercussions anticipated by its critics when the 
statute was under debate. In the months ahead, 
however, it can safely be predicted that the restric- 
tions imposed by the statute will become increas- 
ingly onerous and will receive correspondingly great 
publie attention. 

The consequences of the enactment of the law 
were apparent in the first few months after it took 
effect. Numerous small concerns closed their shops 
as soon as the new minimums became law and, if 
the facts were known, doubtless many others would 
be found to have followed suit. Moreover, the dis- 
organization of executives’ working schedules in 
most all companies, as officials tried to determine 
just what the law meant and to hold down the 
cost of observing it to a reasonable level, as well as 
the angry bickering over its enforcement in Con- 
gress and elsewhere, should have made it clear that 
the statute would create far-reaching economic dis- 
locations. 

Nevertheless, for several reasons the burdens in- 
volved in the full application of the measure could 
not be generally perceived during its first year. For 
one thing, the so-called “escalator clause,” which 
provides that the eventual wage minimum of 40c. 
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an hour and the 40-hour week shall go into effect 
very gradually, quite naturally made the transition 
easier for most businesses than if the full brunt of 
the standards had been met at once. 

The 44-hour week limitation, for example, imposed 
no insuperable difficulty on the great majority of 
industries, because few concerns had sufficient 
orders last October to justify even 40-hour opera- 
tions, and much the same situation prevailed 
throughout the law’s first 12 months. 

Even among the small concerns most severely 
affected by the standards, the blow was less seri- 
ous than had been imagined, because the law was 
not strictly enforced. At various times during his 
year in office, Elmer F. Andrews, ex-Administrator 
of the statute, declared he would need at least 1,000 
investigators, plus numerous additional attorneys, 
to assure reasonable compliance. At the end of the 
first year the Wage-Hour Division reported that 
some 12,000 reported violations still awaited in- 
vestigation. 

The Administrator and his general counsel found 
it necessary several times during the 12 months to 
warn industry in general against adoption of vari- 
ous means of evading the statutory restrictions or 
of reducing the burdens such standards imposed. 
These warnings, taken in conjunction with the ad- 
mitted inability to enforce the restrictions, suggest 
all too clearly that numerous small concerns were 
finding ways to escape the onus of the statute. 

But during the law’s second year many of the 
factors which have tended to ease the situation 
somewhat will operate in a reverse direction. Thus, 
the 42-hour week will pose a much more serious 
problem than did the 44-hour restriction, affecting 
numerous large concerns along with smaller enter- 
prises. And with changed economic conditions, the 
shorter work week will appreciably increase the 
difficulties of management. 

Already the machine tool, aircraft, and other 
metal-working industries are complaining of short- 
ages of skilled labor. Reports of operations being 
extended to well above the 40-hour week level are 
noted almost every day. Hence, if industrial output 
continues near the present high levels for several 
months, business and the public at large must be 
prepared for the consequences of the sharp boost 
in labor costs entailed by the time-and-a-half pay 
requirement of the law for all work over 42 hours 
per week. 

During the 1936-37 “boom” many concerns in the 
metal-working and other trades were forced to 
operate 44 and 48 hours a week. The larger con- 
cerns in these trades, either because of union agree- 
ments or competitive conditions, paid time and a 
half for work over the 40-hour week. The sizable 
amount of overtime dispensed by these concerns, 
along with other factors incident to a skilled labor 
shortage, caused labor costs per unit output for 
industry generally at that time to register one of 
the sharpest increases on record. 

In the months ahead the industries which paid 
overtime in 1937 will naturally be forced to do so 
again (assuming activity holds around or above the 
present levels). But what is more important, thou- 
sands of smaller concerns which did not pay time 
and a half in 1937 will-find themselves distributing 
large amounts of extra compensation of this sort 
as a result of the wage-hour law. It seems certain, 
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therefore, that with any protracted shortage of 
skilled help the country faces a much higher level 
of labor costs than in 1937, even if a new wage- 
raising movement does not get under way. And the 
higher costs will be borne by concerns which, unlike 
1937, are least able to afford it. 

Not only will the wage-hour statute impose 
costly penalties upon the only method of meeting 
a skilled labor shortage—overtime work—but it 
will also hinder the development of a new supply 
of craftsmen to prevent a recurrence of the short 
age. Many personnel men are more concerned, in 
fact, with the limitations upon apprentice programs 
in the form of the law’s restrictions upon learners 
than they are with its hour and wage standards. 
Moreover, the restrictions upon learners interfere 
more with the training programs of the small plants 
than with those of our major concerns. 

Finally, industry and the public must expect the 
wage-hour statute to be enforced more rigidly in 
the months ahead. Indeed, the desire for stricter 
enforcement is accepted as the chief reason motivat- 
ing the dropping of Mr. Andrews and the appoint 
ment of Lieutenant-Colonel Phillip Fleming as Ad 
ministrator of the Act. 
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But even though the impact of the law will be 
considerably greater, its true effects in its second 
year will also not be fully apparent. The larger 
enterprises will be harder hit than in the first year, 
and they can measure with a fair degree of accuracy 
the resulting costs in overtime compensation, dislo- 
cation of working schedules, &c. But most of the 
smaller concerns do not conduct accounting sys- 
tems that would permit of such determinations. In 
addition, the fundamental cost entailed in the sacri- 
fice of flexibility forced by the law cannot be ap- 
praised except in retrospect. 

The measure will undoubtedly cause numerous 
small enterprises to disappear (actually, the 1937 
Census of Manufactures showed that there were 


“about 1,200 fewer manufacturing establishments 


than in 1935, despite the higher level of production 
in 1937), and the Nation must obsorb substantial 
increases in labor costs in the very industries most 
important to our national defense. Should these 
same industries also receive the huge orders from 
the belligerent countries that some observers an- 
ticipate, we can predict a genuine crisis that may 
make the shorter work-week as unpopular as the 
40-hour law in France. 








Gross and Net Earnings of United States 


In common with all other major aspects of American 
business, the railroad transportation industry experienced 
a sharp turn for the better last September as the immediate 
consequence of the outbreak of the European war. The 
improvement was of major proportions and makes possible 
a truly encouraging report of the gross and net earnings 
of the carriers for the month in question. Whether the 
gains will prove lasting remains to be seen, for the uncer- 
tainties that hedge the war and its ultimate effects upon 
the United States naturally apply in full force also to the 
railroads. At this time it is perhaps wiser merely to point 
out that industrial improvement on a modest scale Was in 
progress in this country for some time before the Germans 
marched into Poland and Great Britain and France sprang 
to the aid of their Polish ally, thus generalizing the con- 
flict. The upswing in American business was hastened, 
perhaps to an inordinate degree, by the conflict and the 
expectation of bustling business and price advances. As 
against the previous practice of hand-to-mouth buying and 
exceedingly modest inventories, merchants in September 
hastily placed orders for future needs and thus contributed 
to a broad general advance in industrial activity. This was 
reflected, as a matter of course, in enlarged freight offer- 
ings to the carriers. The sequence of events leads to the 
conclusion that part, at least, of the decided business ad- 
vance that began in the early days of September is well 
justified. A large portion of that gain, on the other hand, 
must be attributed to psychological factors, and it is not 
yet clear whether the tendency is fully warranted. 

The expectation that the United States will be the main 
supplier of basic materials for the Allies has not yet been 
borne out, but this question possibly depends upon the 
duration of what is admitted even by the British Prime 


Minister, Neville Chamberlain, to be the “strangest of 
wars.” Even the continuance of the conflict frequently has 


been a subject for conjecture, while the armies of the 
creat nations rested on their arms along the Franco-German 
border and the real action was confined to aerial skirmishes 
and the Anglo-Reich blockade and counter-blockade devel- 
opments. Repeal of the United States arms embargo may 
prove important, and unquestionably has stimulated Allied 
buying in this country of airplanes and parts. It is re- 
ported that Allied purchasing agencies are to be set up in 
New York or Washington. Always, however, the problem 
crops up of the nature and duration of the curious war now 
in progress. It can hardly be disputed that the destructive- 
ness of the first World War so far finds no counterpart in 
the present conflict, and if a stalemate is to continue on 
the Western Front there will be little early need of heavy 
buying here by the Allies. In that case the spurt in Amer- 
ican business which began in September may have a partly 
insubstantial foundation. But if the war were to develop 
into major offensive and defensive movements, American 
supplies might well prove vital. It is apparent, moreover. 


that Allied resources of gold, foreign exchange and Amer- 
ican securities are ample to pay for all requirements for a 
long time to come, so that the cash-and-carry provisions of 
the amended neutrality legislation will have little bearing 
on such aspects of the problem. 


Railroads for the Month of September 


Because it long has been operating on the slimmest mar- 
gin of profitable business, the railroad transportation indus- 
try is deeply concerned with such general matters. The 
business improvement that developed on the outbreak of the 
European war prompted a good deal of long-delayed work 
on the maintenance of way. Heavy orders were placed by 
many railroads for rails, and preparations were started for 
the purchase of equipment. Payment for the supplies 
naturally finds no reflection in the railroad operating statis- 
tics for September, but should be taken into consideration 
in evaluating the prospects of the carriers. The special 
conditions that affect some railroads also remain items of 
the utmost importance. In this connection it is necessary 
to note that the Central RR. of New Jersey on Oct. 30 filed 
a petition in a Federal court for reorganization under the 
bankruptcy laws. The inordinately heavy taxes levied in 
New Jersey upon railroad properties occasioned this move, 
for some of the levies of 1982 and 1933 remained unpaid 
pending adjudication. Recent decisions in New Jersey 
courts Were adverse to the railroads that withheld portions 
of the heavy tax levies, and the move for reorganization 
of the Central RR. of New Jersey possibly is part of the 
legal battle for a more reasonable tax status of the carrier. 

Apart from such considerations, it remains to be noted 
that September financial statistics of the railroads were 
aided, on a comparative basis, by relatively good weather 
conditions. In September, 1938, the northeastern area of 
the United States was visited by the terrible hurricane 
which swept up from the Caribbean and laid waste im- 
portant parts of New England, halting rail transportation 
for days and hampering all other activities. No difficulties 
of this sort were encountered anywhere in the United States 
in September, 1939, and the carriers as a whole were thus 
able to make the best use of their increased revenues. 
Gross earnings for last September are $380,437,001 against 
$322,055,751 in September of last year, an increase of $58.- 
381,250, or 18.12%. Operating charges were increased only 
on a modest scale, and the carriers were able, during the 
month under review, to carry most of the added revenues 
to net earnings, which were $129,871,715 against $90,543,128 
in the previous September, a gain of $39,328,587, or 43.43%. 
We present these results in statistical form: 














Month of September 1939 1938 Inc. (+) or Dec. (—) 
Mileage of 133 roads____._._- 233,378 234 236 —858| —0.36% 
Cr I ccccccscoatbad $380 ,437 ,001/$322 055,751) + $58,381,250) + 18.127 
Operating expenses____.____. 250,565,286) 231,512,623} +19,052.663] +8.22% 
Ratio of expenses to earnings _- (65.86) (71.88) 

$129,871,715\ $90,543,128 


Net earnings________ + $39,328 ,587' + 43.43%, 





We turn now to the business indices which underlie the 
improvement of carrier operations for last September. In 
order to indicate in a simplified form the measure of trade 
activity in relation to its bearing on railroad revenues dur- 
ing the month under review, we have brought together in 
the table below the figures indicative of activity in the more 
important industries, together with those pertaining to 
grain, cotton, livestock receipts, and revenue freight car 
loadings for the month of September, 1939, as compared 
with the same month of 1988, 1937, 1932, and 1929. It will 
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be readily seen, on examination, that without a single 
exception the output of the industries mentioned in the 
table is on a greatly increased scale. A very substantial 
increase, too (as a result of the larger production of the 
various industries), is shown in the number of cars loaded 
with revenue freight. Receipts of cotton at the Southern 
outports, also, ran very much larger than a year ago; re- 
ceipts of livestock at the leading cattle markets (taking 
them collectively) were also larger, while receipts at the 


























Western primary markets of the various farm products 
(taking them as a whole) were on a greatly increased 
scale: 
September 1939 1938 1937 1932 1929 
Automobiles (units): 
Production (passenger 
cars, trucks, &c.).a_-. 188,751 83,534 171,213 84,150 415,912 
Building ($000): 
Constr. contr. awarded b} $323,227) $300,900) $207,072) $127,527) $445,402 
Coal (net tons): 
Bituminous-_c-...-....-- 37,695,000) 32 286 ,000}39,177 ,000/ 26,314,000) 45,334,000 
Pa. anthracite.d__-...-- 4,776,000] 3,388,000) 3,682,000) 4,108,000} 6,543,000 
Freight traffic: 
Car loadings, all (cars) _e|z3 844,358] 23,243 ,511/24,013 ,282|z2,866,674/z5,717,622 
Cotton receipts, South- 
ern ports (bales)_f...| 1,211,091 949,388] 1,603,194] 1,065,623] 1,327,471 
Livestock receipts: ¢ 
Chicago (cars)......-. 6,924 7,597 8,161 12,339 19,652 
Kansas City (cars) -.- 6,610 4,867 4,832 6,592 11,413 
Omaha (cars).....--- 3,255 3,584 4,147 5,763 8,706 
Western fiour and grain 
receipts: h 
Flour (000 barrels) - -- z2,472 22,243 21,965 z1,980 22,317 
Wheat (000 bushels) -- 7A7,270 246,937 741,168 245,001 259,455 
Corn (000 bushels) - .- 225,102 220,439 29,609 222,797 223,176 
Oats (000 bushels) - -- 213,320 z12,720 216,416 z11,502} 219,793 
Barley (000 bushels) - . z17,597 214,586 215,494 z1,275 z10,464 
Rye (000 bushels). --.-. 23,734 24,753 25,937 25,909 24,383 
fron & Steel (gross tons): 
Pig iron production_k_.| 2,878,556] 1,680,435) 3,410,371 592,589) 3,497,564 
Steel ingot production.1_| 4,231,310] 2,647,129] 4,289,507 991,858] 4,527,887 
Lumber (000 feet): 
Production.m, -......- x954,201] 2x898,154/x1,001,112| 447,850)x1,556,355 
Shipments_m__.......- x1,035,303] 862,408} x892,831| x608,751)x1,424,618 
Orders received_m -- - -. x1,289,257! x784,440' 820,775! x694,791'«1,394,846 





Note—Figures in above table issued by: 

a United States Bureau of the Census. b F. W. Dodge Corp. (figures for 37 
States east of Rocky Mountains). c National Bituminous Coal Commission. 
d United States Bureau of Mines. e Association of American Railroads. f Com- 
plied from private telegraphic reports. ¢@ Reported by major stock yard companies 
in each city. h New York Produce Exchange. k “Iron Age.” 1 American Iron 
and Steel Institute. m National Lumber Manufacturers Association (number of 
reporting mills varies in the different years). x Four weeks. z Five weeks. 

All that has been said above applies exclusively to the 
railroads of the country as a whole. Turning now to the 
separate roads and systems, we find the exhibits in conso- 
nanc® with the results shown in the general totals. The 
showing is a most favorable one, with 69 roads reporting 
increases in gross earnings in excess of $100,000 and 62 
reporting gains in net earnings above that amount. Out- 
standing among the roads and systems distinguished for 
large increases we find the Pennsylvania RR. (which heads 
the list in the case of the gross) reporting $8,284,757 in 
gross earnings and $3,264,198 in net; the New York Central 
with a gain in gross of $5,936,903 and in net of $4,241,200 
(topping the list in that respect); (these figures cover the 
operations of the New York Central and its leased lines; 
when, however, the Pittsburgh & Lake Erie is included, the 

result is an increase of $6,507,681 in gross and a gain 
of $4,372,655 in net), and the New York New Haven & Hart- 
ford reporting $2,066,855 in gross and $3,185,087 in net. Not 
a single road, it will be noted, reports a decrease above 
$100,000 in either the case of the gross or of the net earn- 
ings. In the following table we show all changes for the 
separate roads and systems for amounts in excess of 
$100,000, whether increases or decreases, and in both gross 
and net 
PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH 

OF SEPTEMBER 





Increase nerease 
Pennsylvania a ree $8 ,284,757| Western Maryland__--_-_-_ $396,155 
New York Central_____-_ a5 936,903 | Chicago R I & Pacific. _ - 373,841 
Baltimore & Ohio___ ~~ 3,009,429) Long Island__...__._.- 321,840 
Southern + Lt rds.). 2,647,493| Lake Sup & ens - > 321,987 
Norfolk & Western. -_-- 2,368 ,271 ‘Trunk estern. _ 320,587 
Union Pacific A aS oe 2,214,127 | Seaboard Air Line.____-_ 316,725 
N YN H & Hartford... 2, .855| Western Pacific. ..___ __ 298,192 
Chesapeake & Ohio. _-_- 2,016,210| St Louis San Fran (2 rds.) 287 .977 
RS a ee 1,588 ,974| Chic St P Minn & Om__ 278,080 
oe Missabe & Iron R_ 1,415,611} Denver & Rio Gr West_-_ 255,180 
ithe enataliiek iatlincdes i ditt mk ooyf)  SP Saterees 26,812 
Semen 4 UO See 1,141,947| Yazoo & Miss Valley--_- 182,945 
Chic Milw St P & Pac_- 1,094,947 | Maine Central... ____ 177,631 
Chicago & North West’n 1,084,645| Detroit Toledo & Ironton 175,234 
Louisville & Nashville. 1,057 ,414| Chicago Great Western __ 169,924 
Del Lack & Western_ 1,052,107 | Chicago & Eastern I/l_-_- 156,963 
Atch Topeka & Santa Fe 943 ,655 | Atlantic Coast Line__- -- 145,476 
Minn St Paul & 8 S M_- 914,448| Lehigh & New fnciand 142,413 
TOS aren 858,843 | Missouri Illinois. ___.__- 141,577 
N Y Chicago & St Louis - 813,072 Cinc N O & Tex Pac__-_- 137,320 
Illinois Central... .--- 811,454! S8t Louis Southwestern. 133 ,899 
ro") “aaa 681,993 | Nashv Chatt & St Louis_ 133 451 
Northern Pacific_------ 674,909| Kansas City Southern_- 127,493 
Central of New Jersey -- 652,169 | Central + maa sete takin tate 122,066 
Delaware & Hudson- --- 645,647 | Clinchfield _____....--.- 120,225 
Great Northern. -_----_-- 641 ,456 | Central - Georgia. -_-_  -- 119,215 
Bessemer & Lake Erie- - - 614,861 | Monongahela. -_....-.- 112,215 
— Burl & Quincy -- 601,820 ey 88 & Adi....... 109,114 
Lake Erie-_.- -_-.--.- 570,778| Rich Fred & Potomac. .- 108 494 
Se Marquette. _.....- 516,103 | Chic Ind & Louisville- - 108,419 
Wheeling & Lake Erie--- 497 ,262| Pittsburgh & West Va-_- 106,861 
i deiddtecselaunige 488 ,967 | Illinois Terminal. -_.- 101,964 
Mo ao am ih tales ta dt im eee dt 482,912 
El Joliet & Eastern-- 454, —_———— 
Missouri Pacific. ----~--- 425,471 Total (69 roads) -__--.-- $56 ,686 316 
a These figures cover the operations of the New York Central and the 
leased lines—Cleveland Cincinnati Chicago & St. Louis, Mi Central, 
Cincinnati Northern and Evansville Indianapolis & Terre Haute. In- 


- cluding Pittsburgh & Lake Erie. the result is an increase of $6,507 ,681. 
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PRINCIPAL CHANGES IN NET EARNINGS FOR THE MONTH OF 


aa 
Increase Increase 
men York  Guntrat ptalcnoel a$4,241 200! Great Northern. -___.__- $303 305 
ee as lal tall te te co 264,198 Long Island___-..----- 299,494 
N Y NH & Hartford___ 3/185.087 Denver & Rio Gr West__ 293, 
Southern Pacific (2rds.). 2.057.488 Pere Marquette________ 293 ,025 
Norfolk & Western... _-_- ,742,507 Lake Sup & Ish .766 
Chesapeake & Ohio... - 1,368, it Chicago url & Quincy - - 277 ,062 
Baltimore & Ohio_____- 1,229,830 Elgin Joliet & Eastern 7,288 
Union Pacific. ......... '200;183 | phe SS ish FE 237,077 
Duluth Missabe & Iron R- 1,151,034 Grand Trunk Western__ 233,195 
Paks an aed bate 6d 1,132,072 Missouri Pacific. ..... - 18, 
Boston & Maine________ ,085,537 Maine Central__._--__-_ 201,841 
Chicago & North West’n 1,060,544 St Louis San Fran (2 rds.) 97 86 
Minn St Paul & SS M__ 919,452 Western M ebdece 191,777 
Chicago Milw St P & Pac 701,591 Atlantic Coast Line----_- 7; 
Del — & Western.-__ 695,021 Chicago Great Western _-_ 152,614 
mee néwokee > 676, Seaboard Air Line-_----- 152,473 
_ Sentral Temes 619, OE ei, tats nae 140,531 
N Y Chicago & St Louis- 566,811 | Detroit Toledo & Ironton 139,091 
Lehigh Valley_..__.__ - 537,745 | Pittsburgh & Lake Erie- 131,455 
Louisville & Nashville_-_ 513,699| Lehigh & New Eng----- 124,911 
Bessemer & Lake Erie-_.- - 495,028 | Yazoo & Miss Valley -_-_- 121,868 
Northern Pacific... _-_ - 479,387 | Chicago Ind & Louisville 118,173 
Atchison Top & Santa Fe 449,230| Minneapolis & St Louis- 116,797 
voce & Hudson---- 423,717| Central Vermont-_-----_- 111,631 
ei TS 408 166) Mutiase..... c...o60-5--- 104,939 
Ooneal of New Jersey --_ - 398 ,091 | Pitts & West Virginia --_-_ 104,738 
Mhicago R I & Pac__-_-.- 387 ,812| Chicago & Eastern II1l- -- 103,8 
Western Pacific._.____ _ 69,019} Missouri [llinois_--_-_---- 103 ,348 
Southern Ry........... 53,136| Nashv Chatt & St Louis_ 102,354 
Cena St P Minn & Om 338 ,336 nipeenetataitone 
Wheeling & Lake Erie___ 305 ,442 Total (62 roads) -__...- $37,629,361 





a These figures cover the operations of the New York Central and the 
leased lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Central, 
Cincinnati Northern and Evansville Indianapolis & Terre Haute. In- 
cluding Pittsburgh & Lake Erie, the result is an increase of $4,372,655. 

In view of the foregoing, it is no surprise to find that 
when the roads are arranged in group, or geographical 
divisions, according to their location, that all the three 
great districts, the Eastern, the Southern, and the West- 
ern—as well as all the various regions comprising these 
districts—reveal, without a single exception, increases in 
both gross earnings and net earnings alike. In the case 
of the net earnings, too, the percentage of increases shown 
by several of the regions is very high, that of the Great 
Lakes region being no less than 68.74%; of the North- 
western region, 40.83%, and of the Central Eastern region, 
39.29%. Our summary by groups is as below. As previ- 
ously explained, we group the roads to conform with the 
classification of the Interstate Commerce Commission. 
The boundaries of the different groups and regions are 
indicated in the footnote to the table: 

SUMMARY BY GROUPS—MONTH OF SEPTEMBER 
Gross Earnings 







































































District and Region 1939 1938 Inc. (+) or Dec. (—) 

Eastern District— 3 $ : % 

New England region (10 roads) _.--- 14,528,348] 10,884,190] +3,644,158] + 33.48 

Great Lakes region (23 roads)_.--.-.- 68,739,533] 55,555,143) + 13,184,390] + 23.73 

Central Eastern region (18 roads)_._| 77,976,194) 61,711,856] + 16,264,338] + 26.35 
Fs Se BE icccecsncsadcones 161,244,075) 128,151,189) + 33,092 886] + 25.82 
Southern District— 

Southern region (28 roads)_.......- 44,392,323) 40,027,504) + 4,364,819] +10.90 

Pocahontas region (4 roads)... .-.-.- 25,393,397] 20,417,510) + 4,975,887] + 24.37 
ry, fee 69,785,720] 60,445,014] + 9,340,706) +15.45 
Western Distrid— 

Northwestern region (15 roads) __... 50,303,861) 43,376,873] + 6,926,988) + 15.96 

Central Western region (15 roads)_. | 71,936,267] 64,709,701) +7,226,566] + 11.16 

Southwestern region (20 roads). .--. 27,167,078] 25,372,974) +1,794,104] +7.07 
Te GO AGED cancavecsadenss 149,407 ,206| 133,459,548] + 15,947,658] + 11.94 
Total all districts (133 roads) ___-_- 380,437 ,001'322 055,751] + 58,381,250] + 18.12 

Net Earnings 

District & Region Mileage 1939 1938 In. (+) or Dec. (—) 
Eastern District-| 1939 , 1938 $ $ $ % 

New Engl. region.| 6,747| 6,797| 4,495,073) def283,898| +4,778,971|  __.___ 

Great Lakes region] 26,215] 26,274) 21,929,587] 12,995,963] +8,933,624| +68.74 

Cent. East. region.| 24,558) 24,709] 27,579,653) 19,799,632) +7,780,021| +39.29 
Ey eee 57,520} 57,780) 54,004,313] 32,511,697] + 21,492,616) +66.10 
Southern Dist.— 

Southern region.__| 38,374] 38,556] 13,479,834] 10,920,881} +2,558,953] +23.43 

Pocahontas region| 6,068] 6,058) 13,290,151) 9,707,463) +3,582,688| +36.90 
WR iscsndause 44,442) 44,614) 26,769,985) 20,628,344] +6,141,641| 429.77 
Western Dist.— 

Northwest’n region] 45,702] 45,852) 19,637,412] 13,943,407] +5,694.005| +40.83 

Cent. West. region| 56,407) 56,584} 22,123,912] 17,254,060) +4,869,852| + 28.22 

Southwest’n region] 29,307) 29,406] 7,336,093] 6,205,620) +1,130,473] +18.21 
0 131,416/131,842] 49,097,417) 37,403,087] + 11,694,330] +31.26 
Tot. all districts| 233 .378|234,236'129,871,.715'° 90,543,128' + 39,328,587! 4-43.43 























NOTE—Our grouping of the roads conforms to the classification of the Interstate 
Commerce Commissions, and the following indicates the confines of the different 


EASTERN DISTRICT 
New England Region—Comprises the New England States 


groups and regions: 


Great Lakes Regton—Comprises the section on the Canadian boundary between 
New England and the westerly shore of Lake Michigan to Chicago, and north of 
a line from Chicago via Pittsburgh to New York. 

Central Eastern Regiton—Comprises the section south of the Great Lakes Region 
east of a line from Chicago througn Peoria to St. Louis and the Mississippi River 
to the mouth of the Ohio River, and north of the Ohio River to Parkersburg. W. Va., 
and a line thence to the southwestern corner of Maryland and by the Potomac 


River to its mouth. 
SOUTHERN DISTRICT 

Southern Region—Comprises the section east of the Mississippi River and south 
of the Ohio River to a point near Kenova, W. Va., and a line thence following the 
eastern boundary of Kentucky and the southern boundary of Virginia to tne Atlantic. 

Pocahontas Region—Comprises the section north of the southern boundary of 
Virginia, east of Kentucky and the Ohio River north to Parkersburg, W. Va., 
and south of a line from Parkersburg to the southwestern corner of Maryland and 
thence by the Potomac River to its mouth. 


WESTERN DISTRICT 


Northwestern Regton—Comprises the section py Canada lying west of the 
Great Lakes Region, north of a line from Chicago to Omaha and thence to Portland, 
and by the Columbia River to the Pacific. 





3168 


Central Western Regton—Comprises the section south of the Northwestern Regio 
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west of a line from Chicago to Peoria and thence to St. Louis, and north of a line Gross Earnings M tleage 
from nae to Kansas City and thence to El Paso and by the Mexican boundary Month : ere r pes a 
to the Pacific. of Year ear nc. or er 
September Given Preceding Dec. (—) Cent Given | Preced’g 
The grain traffic over Western roads, taking them col- 1909 $252,711,515| $242.562,895| + $10,148,617, +4.15| 220,205) 217,277 
. € ’ ’ , > ‘ See ocecsse ° who . ’ ’ , . La 
lectively, in September, 1939, was very much larger than = {1} -----~" 236,874/420| 211.281 -315| 425°593-110| +12.11| 233,425] 229/161 
in the month a year ago, and also in September, 1937. All igi 2-7~--- 249,054,036] 249.014,235 ‘ +39,501 +0.01 320,91 330.686 
° . . C { 5 vi * 
the different items, with the single exception of rye, con- [912 -------| 373-30 eee pie 2ia sii] ‘9'905,231| 13°56] 242/097] 239,050 
tributed to the present year’s increase, especially corn. 1914 77-777" 2,2'992.901| 285,850,745] —12'857.844| —4.50| 242.386 238.698 
Altogether, the receipts at the Western primary markets ss eonee-- f+ penny Heh yin BEG are st ery fp 
cf the five cereals, wheat, corn, oats, barley and rye, in 1917 777~~~"| 364'ss0,086| 330,978,445| +33901,635| +10.24| 245,148| 243,027 
. AJ € ‘ > 
the five weeks ended Sept. 30, 1939, totaled 107,023,000 1918 --....- | f9n'123°30,| as5.a70/a75] | 9'zex'922| tei vo] 232°772| 282°840 
bushels as against only 99,435,000 bushels in the same five 095 ---~~~"| 594'192'321| 480/408.546| +113,783,775| +23.68| 226.955| 224,922 
weeks of 19238; 88,624,000 bushels in 1937, and 86,484,000 1921 _____-- 496,784,097| 617,537,676 —120,753,579 —19.55 396,185 506,508 
- AY, . .f  - YRpeenee ts c 9 i$ 7 ‘ 6 BS 28) y 
bushels in 1932, but comparing with 117,271,000 bushels in {933 ------- 544'270.233] 499°720.575| + 44.549,655| +8.91| 235,611] 236,525 
the corresponding period of 1929. In the following table 1924 2-7-7: | 539,853,860] 544,970,083] —5,116,223) —0.93| 235,178] 235,640 
. s - A | 5A C . : 2 
we give the details of the Western grain movement in our [99% -------| 383'$48'933| g64'790.024| 124;192,009| 14.28] 236;779| 235:977 
usual form: 1927 pa 564,043,981 590,102,143 “= 26,058,156 +42 338.814 337.854 
i ‘ an EE ee 554,440,941] 564,421,630) —9,980,689] —1,77 ; 239, 
WESTERN FLOUR AND GRAIN RECEIPTS 1929 __-___- 565,816,654| 556,003,665| +9,812,986 +1.76 241,704 241.447 
, ei | 466,826,791] 566,461,331] —99,634,540| —17.58] 242,34 f 
Dive Wee See Peet. 08  ompete | 349'821153s| 466,895.312| —117.073.774| —25.07| 242.815] 242°593 
ROSS: 272.049,868| 349,662,649 —77,612,781| —22.19| 242,292) 242,143 
| Flour | Wheat| Corn | Oats | Rye | Barley Tear 295,506,009| 272,059,765 +23,446.244 +8.62 240.992 229.904 
ear) (Bols.) | (Bush.)| (Bush.)| (Bush.)| (Bush. f et 275,129,512) 291,772,770] —16,643,258] —5 8,977 ; 
(000 Omitted) Fear) (esse. | Wess] (Seek .)| Susi umask) = ae °° | 275.129.512 275.158.450] +21,408.547 +1141] 237-431] 238,519 
1939, 1,347] 2,432] 12,579] 2, 1,069  neger 356,633,.472| 306,552,878] +50,080,594] +16.34] 236,686] 236,9 
Chicago...-------------- f cone 1,187 1,963 13 978 Here ry Woe 1937 ahicus 362.454.729 356,449,463 + 6,005,266 +1.68] 235,304) 235,886 
Minneapolis---.--------- | 1939] _...| 18,702] 1,090] 5,285] 1,824] 10.837 1938 ___.--- | 322.107.807| 362.454.7258] —40,346,921] —11.13] 234,423] 235,308 
mare 111938}  _...] 15,315} 1,057] 2,534] 1,453] 5,468 7. Re 380,437,001! 322,055,751! +58,381,250| +18.12] 233.378] 234,236 
Re cain eneneee fj1939} _.__| 16,948 134] 1.868] 540] ‘937 
1/1938! ____| 17,200 390} 4,145] 2,365] 2,588 Net Earnings 
SAUER. «cnn onsndeses {| 1939 106 572 699 275 24) 3,438 Month na 
nome fissol so] Sis! “Sio) sia) aa “8 srt | en | raced | Decrees 2S" | Or 
oledo...-..------------ ---- ‘ 0 Settember Fiven receding Jecrease (— / 
111938} __--| 1,045 291 997 31 . we 
Indianapolis and Omaha. //1930/ ---.} 1,822 yt Fa. 31 1909... ..------- | 901.444.754 | $78.990.440 | +S12.505.814 | +16.6 
_ 2, 2, 485 oe oS ORES pera 90,191,439 94,307 ,97 —4,116, ‘ 
St. Louls.........------- pees i yo "oe - a tr ee aes < | 90,720,548 89,398,733 +1,321,815 tis 
55 ,42! é ae | 96,878,558 90,842,946 +6,035,6 , 
EE \igas] fos] iol 2000] | Soo] go] gag, 9b 2IooT | Sees | fees | Seems | see 
: . a 92 ,022,¢ 274,03: +748, . 
Kansas City-.----------- 1939 85) 2,353) 1,575 443 er oe as i Fe edad 111,728 .276 93,181,915 418,546 361 +19.90 
1938 OG SAT, «SOR BU lecee] wee = 1918... .. ----- 124'447.839 111/875.296 4-12°572.543 +11.24 
St. Joseph......--------- 1939)... - 250 99 206) ....| «... eA 116,086,103 123,785,757 —7 699,654 —6.22 
1938) ---- 338 82 et teen. cesses  BWRissnbacccse 117,470,621 114,280,071 +3,190,550 +2.79 
WMA. .cccaceracccesee 1939} -...| 1,433 15 7 sane soe  ineeseenpat 98,302,598 117,131,459 —18,828,861 —16.08 
\/1938) = --..] 1,298 nl ae ee ES ecg aa 102,329,084 93 .423,391 +8,905,693 +9.53 
rc SME (to ME Oe ies | teases | tucues | tae 
“-<-- oo Se ° ,59 .428 557 —29, a —24. 
— as - ——— 1923........__. 129,300,309 91,858,924 +37,441,385 + 40.76 
TE Gh. oc cescccscseses { 1939 2,472; 47,270) 25,102 13,320) 3,734) 17,597 Non gber: 165,049,184 134,911,897 + 30,137,287 +22.33 
1938! 2,243' 46,937' 20,439' 12,720' 4,753' 14,586 OS ae 177,242,895 159,216,004 + 18,026,891 +11,32 
MR ee ee 191,933,148 176,936,230 + 14,996,918 +8.48 
SRBC 179,434,277 193,233,706 —13,799,429 —7. 
sine Menthe Baded Sept. 59 | dane 180'359.111 178 647.780 41711331 +0.96 
pala aie 181,413,185 178,800,939 +2,612,246 +1.46 
Flour | Wheat| Corn | Oats | Rye | Barley al alia 147,231,000 183,486,079 —36 255,079 —19.75 
(000 Omitted) Year) (Bbis.) | (Bush.)| (Bush.)| (Bush.)| (Bush.)| (Bush.) oe eessccsseses pap th os Sty Sean tae —<—e 
Stethicimecacatiel f|1939} 8,603] 24,236] 53,614] 18,792] 1,779] 8,291 1933........--..|  94.222.438 83,092,822 +11,129°616 +13.39 
\}1938} 8,128} 26,176] 93,973] 19,494] 2,002) 7,028 iso dekdnedwite 71,781,674 92,720,463 —20,938,789 —22.58 
Minneapolis. .-..-------- f|1939] 1,161] 75,903] 8,615] 20,982] 9,370] 38,353 1935.---.-_..--- 88,955,493 72,390,908 + 16,564,585 +22.88 
|}1938 3] 47,448] 20,211] 13,779] 7,394] 26,121 PEE 108 ,659,760 88,910,238 +19,749,522 +22.2 
.  siiansnaniaett 1939} ....| 42,125] 9,422] 7,623] 3,038) 5,988  1937...-.._.__. 100,395,949 108,622,455 —8,226,506 —_7 67 
1938] ____] 37,262] 23,171] 14,215] 6,969] 11,413 1938.......__..- 90,537,737 100,396,950 —9,.859.213 —9.82 
Milwaukee. ..-.-..-------- 1939 701} 3,912) 4,487 519 197] 15,601 RS 129,871,715 90,543,128 + 39,328,587 + 43.43 
1938 695) 5,548] 8,846 833 455] 18,959 
GREE. caccnnddedbasses 1939 13] 10,290] 3,256] 6,756 159 102 
1938 oki 9,277 3,930 5,768 108 109 
Indianapolis & Omaha. .-- 9 25,331] 21,364] 8,184 445 82 
oe 1938] ____| 24820] 22'605| 10/590} 371 13 
ee.  necnkinnbil icon 4,928 a tee 7,926 3.078 175 1,436 t 
4,448] 20,146] 23,807] 3,87 228] 1,284 A h Th & 
Spina Iso] eno “asta fase] 700] faa] 2.08 rthur Thompson & Co. 
8} 1,6 2,634] 19,580] 3,006 656] 2,335 . 
ee 1939 751) 72,870) 7,181) 1,952 ere Specialists in United States Government Securities 
1938 522 84,108 7,488 2,329 Sed ae 
St. Joseph_....-- éaoaweal 939 aso ar 1,209 ,604 + 
- 11938] ....| 5,589] 1,997] 1,632)  ....] ___- 52 WILLIAM ST., NEW YORK CITY 
Wichita. .....-.- ae { seee ones oe.oes 16 ee Sao eo 
938]  ....| 17,389 52 es Tera 78 
CS ee 1939} __.-| 1,309] 2,079 771 143 650 Han-2-3950 Teletype NY-1-2670 
1938} _...| 1,500] 2,334 384 263 818 
TE Miiiccossusubedes { 1939] 17,850/314,958/ 134,758] 72,518] 16,008] 72,555 
1938! 15,426'281,897'227,994! 75,905! 17,446! 68.080 





As to the cotton traffic over Southern roads, this was 
on a greatly increased scale than in September, 1938, both 
as regards the overland movement of the staple and the 


receipts of cotton at the Southern outports. 


Gross ship- 


ments overland totaled 67,646 bales in September, 1939, as 
compared with only 47,266 bales in September last year; 
32,570 bales in 1937; 20,166 bales in 1932, and 51,520 bales 
in the same period of 1929. Details of the port movement 
of the staple for the past three years are set out in the 


subjoined table: 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN SEPTEMBER 1939 
1938 AND 1937, AND SINCE JAN. 1, 1939, 1938 AND 1937 























Month of September Since Jan. 1 
Ports 
1939 | 1938 1937 1939 1938 1937 

Galvestom .......... 312,885) 284,919) 467,860) 599,336) 745,683] 769,793 
Houston, &c___..-..- 471,096] 327,390) 456,464) 802,989] 806,935] 769,918 
New Orleans_-_-_-.--.-_- 281,078) 189,326] 329,585] 632,267) 830,647/1,023,101 
, “ee SANS ES 12,307 14,948 50,595 59,88 88,171] 222,80 
Es wacsccpcce 12,139 1,764 19,695 14,188 4,121 25,236 
ES 12,398} 10,392 x 27,866] 36,952) 129,956 
Charieston.........- 18,365 7All 76,375 19,134 40,607| 120,977 
Wilmington...... .- 1,036 1,305 1,647 7,508 21,356 13,213 
EY teh heel ind 3,203 1,836 ,440 12,746 23,151 31,610 
Corpus Christi... ...- 36,076 75,768} 104,011) 262,612) 324,062] 432,980 
Brownsville... .....- eC Sepia Gente: Sete. 
Lake Charles. ....... 31,586 26,085; 27 ,237 38,623 31,544 52,312 
WED ccecducesd 13,161 7,949 4,177 13,161 10,261 15,338 
Jacksonville. .......- 934 595 ,168 1,558 722 3,934 

eee Oe 1,211,091| 949,388'1,603,194!2,530,160!2,964,212'3,611,177 











Note—In the figures for 1938 and 1937 Brownsville was included in Corpus Christi i. 


Finally, in the table which follows, we furnish a sum- 
mary of the gross and net earnings of the railroads of the 
country for each year back to and including 1909: 


The Course of the Bond Market 


There has been little activity in either direction by most 
bond groups this week. 
firmer, as have been United States Governments. 
grade corporates have been softer in spots but averaged 


about the same throughout the week. 


High grades have been moderately 


Lower- 


High-grade railroad bonds displayed little change as a 


group. 


In instances, 


however, gains have been evident. 


Virginia Railway 3%s, 1966, at 107% were up 1%; Cincin- 
nati Union Terminal 2%s, 1969, remained unchanged at 


107%. 


fractional losses. 


68%; Bangor & Aroostook 4s, 1951, dropped 4% to 


low of 76%. 


Medium-grade and speculative rail bonds displayed 
Northern Pacific 4s, 1997, dropped % to 


a new 


Some progress has been made in utility bond prices this 
week, the most noticeable advances having occurred among 


investment issues. 


Continued strength over a period of 


weeks has brought such issues as Consumers Power 34s, 
1965; Illinois Bell Telephone 3%s, 1970; Pacific Gas & 
Electric 4s, 1964, and Pennsylvania Power & Light 3%%s, 
1969, close to former peak levels. 
traction issues increased and prices advanced. Canadian 
utilities also showed further recovery, with Bell Telephone 
of Canada 5s, 1957, and Power Corp. of Canada 4%s, 1959, 


quite strong. 


Activity in New York 


Prices have been generally higher this week among indus- 


trial bonds. 





Gains among steel company obligations have 
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been confined mostly to fractions, although rises of as much 


as one point were registered by several issues. Oils have 
been mixed, with changes mostly fractional. Moderate 


strength has been seen in rubber company obligations, and 
among paper companies, strength has been displayed by the 
internationals. ‘The General Steel Castings 5%s, 1949, 
gained 2% points at 75; the Studebaker 6s, 1945, were up 
1% points at 97, and the International Mercantile Marine 
6s, 1941, gained 2% at 60. The R. Hoe 4%4s-6\s, 1944, nor- 
mally inactive, livened up for a gain of 1% points on the 
week at 75. 
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In the foreign list there have been signs of individual 
strength; Belgian bonds, with gains of several points, have 
been particularly outstanding. Danish and Norwegian 
issues found support at better prices, and Finland 6s 
gained 7% points. Other European bonds also displayed 
a firmer tendency. Among South American issues, Bra- 
zilians received renewed attention at advancing prices, 
while Japanese bonds showed some irregularity. Australian 
obligations continued firm. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 








MOODY’S BOND PRICES f 
(Based on Average Yields) 


MOODY'S BOND YIELD AVERAGES t 
(Based on Individual Closing Prices) 













































































































U.S |AuU 120 12 Domestic Corporate * 120 Domestic All 120 120 Domestic Corporate 120 Domestic 
1939 Gon | Domes | by Ratings | Corporate by Groups* 1939 Domes by Ratings Cor porate by Groups 
Datly Bonds the | Daily tic -_— 

Averages Corp.* | Aaa Aa | A Baa RR. P. U. | Ind, Averages Corp Aaa Aa A Baa RR, P. U. | Ind, 

Nov.17-_./113.59 |105.60 119.92 |116 64 1104.11 86.64 | 92.75 |111.23 (114.72 3.14 3.77 4.85 4.44 3.40 3.23 
16. -|113.37 |105.60 (119.92 |116.64 |104.11 | 86.36 | 92.59 |111.23 |114.72 3.14 3.77 4.87 4.45 3.40 3.23 
15..|113.35 |105.41 (119.92 |116.21 |103.93 | 86.21 | 92.43 |111.23 [114.51 3.16 3.78 4.88 4.46 3.40 3.24 
14._|113.03 |105.22 }119.69 |116.21 |103.74 | 86.21 | 92.43 |110.83 [114.51 3.16 3.79 4.88 4.46 3.42 3.24 
13..|112.94 |105.22 |119.69 }116.21 |103.74 | 86.21 | 92.43 |110.83 {114.51 3.16 3.79 4.88 4.46 3.42 3.24 
11_.| Stock | Exchange Clos ed ge Clos ed 
10..}112.94 |105.22 |119.47 |116.00 |103.74 | 86.21 | 92.43 |110.63 |114.30 17 3.79 4.88 4.46 3.43 3.25 
9..)113.08 |105.22 (119.92 {116.00 | 103.56 | 86.50 | 92.42 |110.83 |114.61 3.17 3.80 4.86 4.46 3.42 3.24 

--/112.9>» {105.22 |119.47 115.57 |103.56 | 86.78 | 92 59 |110.63 |114.30 3.19 3.80 4.84 4.45 3.43 3.25 
7..| Stock |Exchan'ge Clos ed ge Clos ed 
6..|112.69 |105.04 {119.03 |115.35 |103.20 | 86.92 | 92.43 |110.43 |113.89 .03 3.20 3.82 4.83 4.46 3.44 3.27 
4..|112.62 | 105.04 1119.03 }115.14 |103.02 | 87.07 | 92 69 |110.43 |113.68 é 3.21 3.83 4.82 4.45 3.44 3.28 
3_./112.62 |104.85 |118.60 [115.38 102 84 | 86.92 | 92.43 {110.24 (113.68 d 3.20 3.84 4.83 4.46 3.45 3.28 
2.-|112.84 |104.85 |118.60 115.14 |103:02 | 86.78 | 92.43 (110.24 (113.27 d 3.21 3.83 4.84 4.46 3.45 3.30 

™ an 113.06 |104.67 118.38 114.91 |102.66 | 86.78 | 92.43 [110.04 |113.07 3.06 3.22 3.85 4.84 4.46 3.46 3.31 

eekly— } 

Oct. 27..|112.52 (104.30 |117.94 114.09 |102.48 | 86.92 | 92.59 |109.24 {112.66 . 3.08 3.26 3.86 4.83 4.45 3.50 3.33 
20..|112.84 |103.74 |117.29 |113.48 (101.76 | 86.50 | 91.97 | 108.66 |111.84 a 3.11 3.29 3.90 4.86 4.49 3.53 3.37 
13..|110.77 |102.48 |115.78 |111.43 /100.53 | 85.79 | 91.20 |107.30 |110.04 J 3.18 3.39 3.97 4.91 4.54 3.60 3.46 

.-|109.90 |101.58 114.51 (110.24 | 99.66 | 85.52 | 91.05 106.17 |108.85 d 3.24 3.45 4.02 4.93 4.55 3.66 3.52 

Sept.29__j110.43 [101.06 | 114 UY |10¥.44 | ¥¥.31 | 80.24 | Yl Ud [105.41 |LU7 53 J 3.26 3.49 4.04 4.95 4.05 3.70 3.57 
22_./108.93 |100.18 |112.86 |108.66 | 98.28 | 84.55 | 90.29 |104.48 |106.92 ‘ 3.32 3.53 4.10 5.00 4.60 3.75 3.62 
15__}110.60 {101.06 (114.09 |109.44 | 99.14 | 85.24 | 91.20 |105.22 |108.08 ‘ 3.26 3.49 4.05 4.95 4.54 3.71 3.56 
&../111.26 [101.06 {114.93 |109.44 | 99.83 | 84.28 | 90.59 |106.17 |108.46 ; 3.22 3.49 4.01 5.02 4.58 3.66 3.54 
1..|114.04 {102.66 {118.16 |112.86 {101.41 | 83.33 | 90.14 [108.46 [111.23 ‘ 3.07 3.32 3.92 5.09 4.61 3.54 3.40 

Aug. 25__|114.85 |104.48 |120.37 |116.00 |102.66 | 84.69 | 91.66 |110.24 |113.89 d 2.97 3.17 3.85 4.99 4.51 3.45 3.27 
18._/116.63 |105.98 |121.49 {117.29 |103.56 | 86.78 | 93.21 {111.43 |115.35 3.67 2.92 3.11 3.80 4.84 441 3.39 3.20 
? ..}116.79 |106.54 (121.49 |118.16 |103.74 | 87.21 | 93.69 [111.43 [116.00 64 2.92 3.07 3.79 4.81 4.38 3.39 3.17 

~-}117.12 [106.73 [121.72 {118.16 |108.93 | 87.49 | 94.17 {111.64 |115.78 3.63 2.91 3.07 3.78 4.79 4.35 3.38 3.18 

July 28../117 47 |106.73 |121.72 |118.38 |103.93 | 87.64 | 9401 |111.64 [116.00 July 3.63 2.91 3.06 3.78 4.78 4.36 3.38 3.17 

~-|117.07 |106.54 (121.94 |118.38 |103.38 | 87.35 | 93.69 |111.64 |116.00 3.64 2.90 3.06 3.81 4.80 4.38 3.38 3.17 
14. .}116.99 |106.17 {122.17 (117.94 |103.02 | 86.64 | 93.06 |111.64 |115.78 3.66 2.89 3.08 3.83 4.85 4.42 3.38 3.18 
7. 1116.82 |105.60 |122.40 |117.72 |102.12 | 85.93 | 92.12 |111.23 {115.78 3.69 2.88 3 09 3.88 4.90 4.48 3 40 3.18 

June 30. _|116.43 {105.04 (121.72 {117.29 {101.76 | 85.24 | 91.51 |110.63 |115.14 June 30........ 3.72 2.91 3.11 3.90 4.95 4.52 3.43 3.21 
23. .{117.13 |105.41 [121.49 |117.29 |102.48 | 85.93 | 92.43 {110.83 {115.14 Tibsadsheds 3.70 2.92 3.11 3.86 4.90 4.46 3.42 3.21 
16../116.80 |105.22 |121.27 |117.07 |102.12 | 85.79 | 92.12 |110.63 |114.93 BMiscoceses 3.71 2.93 3.12 3.88 4.91 4.48 3.43 3.22 
9..}117.34 [105.41 |121.27 (116.86 |102.66 | 86.21 | 92.59 [110.83 |114.72 Po ctenaue 3.70 2.93 3.13 3.85 4.88 4.45 3.42 3.23 
2..{117.61 |105.22 |121.04 |116.64 |102.84 | 85.52 | 91.97 (111.23 [114.30 | GS 3.71 2.94 3.14 3.84 4.93 4.49 3.40 3.25 

May 26../116.98 |104.48 |120.82 |116.43 |102.12 | 84.55 | 91.05 |110.83 |113.68 ED Diaasahend 3.75 2.95 3.15 3.88 5.00 4.55 3.42 3.28 
19. .{116.97 |103.56 {120.59 |115.78 |101.06 | 83.46 | 89.84 {110.43 {113.27 Piwesess —| 3.80 2.96 3.18 3.94 5.08 4.63 3.44 3.30 
12..|116.37 {104.11 |120.37 |116.43 |101.76 | 83.73 | 90.59 |110.24 |113.48 ae 3.77 2.97 3.15 3.90 5.06 4.58 3.45 3.29 
5..}115.78 |103.56 |120.14 |115.78 |101.23 | 83.06 | 89.99 |109.84 {112.86 ||  $ 5.......- 3.80 2.98 3.18 3.93 6.11 4.62 3.47 3.32 

Apr. 28_../115.41 |102.84 |119.47 {115.35 |100.53 | 82.40 | 89.40 |109.24 |112.25 M0. Diawotiesd 3.84 3.01 3.20 3.97 5.16 4.66 3.50 3.35 
21_..}115.13 |102.66 (119.03 |114.93 |100.53 | 82.40 | 89.10 |109.05 {112.25 | RICE, 3.85 3.03 3.22 3.97 5.16 4.58 3.51 3.35 
14_._.|114.76 |102.30 |119.03 |114.72 |100.18 | 81.61 | 88.65 |108.66 {111.84 DPSS 3.87 3.03 3.23 3.99 5.22 4.71 3.53 3.37 
6..|114.85 |102.84 (119.25 |114.72 |100.70 | 82.66 | 89.40 |108.85 |112 45 ee 3.84 3.02 3.23 3.96 5.14 4.66 3.52 3.34 

Mar.31_./114.85 |103.93 (119.25 |115.14 |102.30 | 84.83 | 91.51 |109.24 |112.86 BERR: Bhndcteade 3.78 3.02 3.21 3.91 4.98 4.52 3.50 3.32 
24..}114.70 |104.48 (119.92 |115.14 (102.12 | 85.79 | 92.28 |109.64 (113.27 | ae 3.75 2.99 3.21 3.88 4.91 447 3.48 3.30 
17_.|114.64 |104.67 (119.92 |114.93 [102.30 | 86.07 | 92.43 |109.64 |113.27 Dianeetacs 3.74 2.99 3.22 3.87 4.89 4.46 3.48 3.30 
10..|114.79 |105.22 | 120.37 114.93 |102.84 | 87.21 | 93.53 {110.04 |113.68 Bitaedeese 3.71 2.97 3.22 3.84 4.81 4.39 3.46 3.28 

--/113.59 |1€04.48 |120.14 |114.72 |102.30 | 85.52 | 91.97 |109.64 |113. 48 || i‘ 3......-. 3.75 2.98 3.23 3.87 4.93 4.49 3.48 3.29 

Feb. 24__|113.38 |104.38 |119.69 |114.30 |101.06 | 84.14 | 90.14 |109.05 [113.27 a. Dineseoses 3.81 3.00 3.25 3.94 5.03 4.61 3.51 3.30 
17. _|113.30 |103.38 |119.69 {114.30 |101.23 | 83.87 | 89.99 |109.05 |113.27 | 3.81 3.00 3.25 3.93 5.05 4.62 3.51 3.30 
10..}113.21 |103.20 |119.69 |114.09 |101.06 | 83.60 | 89.69 |108.85 |112.45 A 3.82 3.00 3.26 3.94 5.07 4.64 3.52 3.29 
3._|113.16 |102.84 |119.47 |113.68 |100.88 | 83.19 | 89.10 |108.66 |113.48 ER 3.84 3.01 3.28 3.95 5.10 4.68 3.53 3.29 

Jan. 27_.|112.59 |101.94 |119.03 |113.07 | 99.83 | 82.00 | 87.93 |107.88 |113.86 Ms. Bictdnons 3.89 3.03 3.31 4.01 5.19 4.76 3.57 3.32 
20../118.18 |103.20 |119.69 {113.48 |101 06 | 83.87 | 89.55 |108.66 |113.48 DiGeuntese 3.82 3.00 3.29 3.94 5.05 4.65 3.53 3.29 
13..|112.93 |102.66 |119.47 |113.07 {100.53 | 83.06 | 89.10 |107.88 |113.27 SE 3.85 3.01 3.31 3.97 5.11 4.68 4.57 3.30 
6. (112.95 |102 48 (119.25 |112.25 |100.53 | 83.06 | 88.80 |107.69 {112.86 sere 3.86 3.02 3.35 3.97 5.11 4.70 3.58 3.32 

High 1939/117.72 |106.92 |122.40 |118.60 |104.11 | 87.78 | 94.33 |111.84 [116.21 High 1939...... 4.00 3.34 3.55 4.10 5.26 4.76 3.76 3.64 

Low 1939/108.77 |100.00 |112.45 |108.27 | 98.28 | 81.09 | 87.93 |104.30 |106.54 Low 1939...... 3.62 | 2.88 | 3.05 | 3.77 | 4.77 | 4.34] 3.37] 3.16 

High 1938/112.81 |101.76 |118.60 |111.43 |100.18 | 82.27 | 88.36 |107.11 |112.05 High 1938...... 4.70 | 3.34] 3.85 | 468 | 6.98 | 6.11 | 4.23] 8.76 

Low 1938/109.58 | 88.80 |112.45 | 102. 89.10 | 62.76 | 71.15 | 96.11 |104.30 Low 1938...... 3.90 3.05 3.39 3.99 5.17 4.73 3.61 3.36 

1 Yr Ao 1 Year 4qa0— 

Nov.17'38/ 112.13 |100.88 117.72 110.04 | 99.83 | 87.21 | 87.21 |106.54 |111.64 Nov. 17,1938...) 3.95 3.09 3.46 4.01 5.22 4.81 3.64 3.38 

2 Yrs.Ago 2 Years Ago— 

Nov.i7°37|108.80 | 97.11 '114.51 |108.85 | 96.61 | 86.50 | 86.50 | 99.31 (106.92 Nov. 17,1937_..! 4.17 3.24 3.52 4.20 5.73 4.86 4.04 3.62 





level or the average movement of actual price quotations. 
yield averages, the latter being the truer picture of the bond market. 


* These prices are computed from average yields on the basis of one ‘typical’ bond (4% coupon. maturing in 30 years), and do not purport to show either the average 
They merely serve to illustrate 


in a more comprehensive way the relative levels and the relative movement of 


t The latest complete list of bonds used in computing these indexes was published in the issue of Aug. 19, 1939, page 1086. 


The New Wall Street 


By Rudolph L. Weissman, Author of ‘“‘The 
New Federal Reserve System’’ and Formerly 
Financial Editor of the ‘American Mer- 
cury.”’ Harper & Brothers, New York 
and London. 1939. $3.00. 308 Pages. 


Here is a book written by one who believes that “the 
old Wall Street is dead,” that “the new is now emerging,” 
and that “no institution has undergone more drastic 
change,” and “for those in Wall Street who may wish to 
find in proper perspective a convenient recital of things 
fumiliar, and for the larger number who are interested in 
the financial world, but who are bewildered by the glimpses 
that they catch of the differences between the Wall Street 
that they knew, or have heard about, and present realities.” 

The author is an enthusiastic supporter of the changes 
that he believes have been wrought and an ardent admirer 
of those who have been instrumental in bringing these 
alterations into being. “If this book,” he says, “measured 


up to the standard of Justice Louis D. Brandeis, William 
O. Douglas, Chairman of the Securities and Exchange Com- 
mission (since made Associate Justice of the United States 
Supreme Court), William McC. Martin, President of the 


New York Stock Exchange, and others like Justice Felix 
Frankfurter and A. A, Berle Jr., who are either responsible 
in great measure for the creation of the new Wall Street 
or whose energies have been devoted to the promotion of 
the well-being of both the new Wall Street and the Nation, 
I should express my indebtedness to them at greater 
length.” 

He at the outset also “pleads guilty” to a point of view— 
“that the investor, as never before, is now receiving a 
square deal so far as it is possible for this to be accom- 
plished by the authorities and the Stock Exchange.” He 
is certain that Wall Street “is on the way to becoming a 
potent instrumentality in the promotion of economic democ- 
racy,” and says that “to describe this achievement is the 
main purpose of this book in the course of which several 
suggestions are made to help reach the goal.” 

The author is evidently not of the opinion that Wall 
Street has as yet been as completely made over as it should 
be, or as it will be, but he is equally plainly of the opinion 
that the process has gone far enough to be used as the 
basis of a campaign which would restore the confidence 
of the public in our capital markets. In speaking of the 
vast amount of data now required of all listed corporations 
and all other corporations offering new issues, which he 
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terms a “priceless asset,” he remarks that “the information 
has been used, but no campaign has been embarked upon 
to make the public understand the tremendous difference 
between the old and the new Wall Street. If half the 
effort has been expended in his direction that was orig- 
inally directed toward defeating the pending legislation and 
decrying its provisions, the public would by this time have 
an adequate understanding of the progress achieved in this 
phase of the warfare in behalf of the investing public. It 
is a program on which Wall Street can unite, forgetting 
the differences over the division of the responsibility of 
the change, and the diverse groups in the financial dis- 
trict—underwriters, dealers and brokers—should be one in 
this respect. The blunder in not utilizing this resource 
would drive the advertising managers of a large industry 
or its public relations counsel to commit hara-kiri; it is 
as if the meat packing industry, following the legislation 
for inspection and Government certification, had devoted 
the following years to criticism of the law and mournful 
backward glances at the ‘good old days’ before Upton Sin- 
clair’s ‘Jungle’ and the crusade of President Theodore 
Roosevelt, instead of emphasizing the new protection to 
the consuming public. There is still time for an intelligent, 
comprehensive, dignified but forceful program to acquaint 
the ‘consumers’ of securities With the meaning of the new 
efforts in their behalf. It is a challenge to the vision of 
Wall Street, its ability to adapt itself to changing con- 
ditions, and its good business sense.” 

The reader, however, must not suppose that the book is 
devoted wholly, or even in the main, to a defense of the 
new Wall Street or to the New Deal in Wall Street, 
although the author’s friendliness to all that has been tak- 
ing place and his strong confidence in the reforms that 
have been instituted permeate all its pages. The fact is 
that most of the volume is devoted to recitals of facts, 
description of machinery and exposition of provisions of 
law, rules and regulations, in the course of which he runs 
the gamut from financial journalism to customers’ men and 
salesmen’s commissions, from some of the “scandals” of the 
Street to the Chandler Act, from the “Wall Street Mind” 
to the opinions of the late Justice Cardozo. The factual 
materials are, of course, familiar to the serious student 
of finance, but they are recited in the perspective of the 
author and the work is evidently intended more for those 
who are not serious students of finance than for those who 





——— 


——— 





a 














ONE HUNDRED—The Commercial & Financial Chronicle—YEARS OLD Nov. 18, 1939 








| Indications of Business Activity | 








are. The author obviously has a large mass of facts at 
his finger-tips, and the book should constitute a fitting 
companion piece of a number of other semi-popular works 
on other phases of American finance. 
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A Colloqguy on Branch Banking—Con- 
temporary Questions and Answers 


By F. Cyril James, PhD., Professor of 

Finance, University of Pennsylvania. Is- 

sued by the American Economists Council 

for the Study of Branch Banking, Post 

Office Box No. 467, Grand Central Annex, 
New York City. 


This is the third of a series of brochures on branch banking 
issued by this organization, the first being a Bibliography on 
Branch Banking compiled by Professor John M. Chapman 
of Columbia University, and the second, a Historical Survey 
of Branch Banking in the United States, by Professor Ray 
B. Westerfield of Yale University. The Council announces 
that it has a number of others in preparation. ; 

The present volume of 28 pages takes the form of an imagi- 
nary discussion of the subject of branch banking in which a 
number of significant questions are asked and answered. 
The questions are of the kind that are constantly cropping 
up on this much debeviled subject of branch banking, and the 
answers are plainly given with authority and balance. The 
net effect is to furnish a little booklet which should be en- 
lightening to the reader who has not given the subject serious 
and dispassionate thought, as many even in the banking 
fraternity itself have not. 

The American Economists Council for the Study of Branch 
Banking is an organization devoted to furthering a better 
understanding of branch banking and its importance to the 
economic welfare, a worthy task which gains in importance 
from the fact that in a democracy such as ours legislation 
governing branch banking, as well as many other matters, is in 
large part the product of the attitudes assumed by a vast 
number of men and women who lack a thorough grasp of 
the issues involved. 

This brochure and those which preceded it are available 
upon request. 
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THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Nov. 17, 1939. 

Business activity receded slightly the past week, this 
being due largely to the two national holidays. ‘Trade re- 
ports continue generally favorable. Another new high for 
steel operations and continued favorable reports from the 
automobile industry, despite the Chrysler strike, had a 
wholesome effect on business sentiment. The strong up- 
ward movement in the securities market yesterday also 
had a cheering effect. The “Street” was encouraged by the 
Statement of John W. Hanes, Under-Secretary of the Treas- 
ury, that the Department holds an optimistic view of the 
business outlook for the next six months, and that pros- 
pects are “bright” for an increased yield from the present 
tax structure. He rejects flatly the suggestions advanced 
by Governor Eccles of the Board of Governors of the Fed- 
eral Reserve System that steps be taken now to enact new 
taxes to cover costs of the rearmament program. 

According to the “Journal of Commerce,” the business 
index now stands at 107.6 compared with 107.8 for the 
preceding week and the recent high of 109.3. Another new 
high for steel operations and a gain for bituminous coal 
production on a daily average basis partly offset declines 
for merchandise loadings and electric output. According 


to this source, automotive activity was just about holding 
its own. 

The labor situation will bear watching. Although re- 
ports are more optimistic concerning a settlement of the 
Chrysler troubles, there are to date no real definite indi- 
cations of a favorable adjustment soon of this costly strike. 
In several steel-making centers organized labor is becoming 
more active, with the steel union hinting at a strike in its 
campaign to wih a written contract from the second largest 
steel producer, and increasing its attempts to collect dues 
elsewhere. 

Inventories of most steel consumers still are far below 
normal, as much of the record production of the mills is 
quickly passing into finished products, “Iron Age” states 
in its current summary on the basis of pressure from con- 
sumers for immediate delivery. The industry has been 
unable to detect signs of a backing up of the flow of steel 
from the mills to the ultimate consumers, the trade publica- 
tion asserts, pointing out that such an important outlet as 
the automotive industry is increasing estimates of first- 





quarter requirements and that many types of constimers 
are pressing for earlier deliveries. Most of the steel com 
panies in the last 10 days have made no progress in reducing 
backlogs, it is stated. Declaring that if mill operations are 
maintained at 90% for the rest of the year, “a conservative 
estimate,” the publication estimates that 1959 ingot produc- 
tion will be about 45,842,000 tons, or an average of 64% 
for the year. This represents a gain on a tonnage basis 
of approximately 65% from 1938 and will come within 9% 
of the 1937 total of 50,318,000. “How long the steel indus- 
try can continue near capacity depends partly on prices, but 
what quotations will be for the first quarter remains un- 
certain,” the “Iron Age” states. 

Production of electric power in the United States for the 
week ended Nov. 11 amounted to 2,515,688,000 kwh., the 
Edison Electric Institute reveals. This represents an in- 
crease of 13.8% over the corresponding week of last year, 
when 2,209,324,000 kwh. were produced. Output for the 
week ended Nov. 4 was 2,536,765,000 kwh., an increase of 


14.9% over the 2,207,444,000 kwh. reported for a year ago. 
While loadings of revenue freight declined last week 


19,901 cars, or 2.5%, to 785,961 cars from the immediately 
preceding week; the gain over the corresponding week a 
year ago was 149,515 cars, according to the official figures 
issued by the Association of American Railroads today. 
The moderate character of the decline was something of a 
surprise to local railroad men, because this year last week 
included the Armistice Day holiday, which usually has a 
marked effect on the figures. 

Engineering construction awards for the week, $96,- 
416,000, are the second highest of the year and 64% higher 
than in the corresponding week last year, “Engineering 
News-Record” announced yesterday. The current week’s 
awards bring 1939 construction to $2,710,373,000, a 13% 
increase over the total for the initial 46-week preiod in 
1988. Both private and public awards for the week reached 
their third highest volumes of the year. Private awards 
are 182% above the corresponding week last year. This 
is the tenth consecutive week that they have topped their 
respective 1938 values. Public construction is 39% higher 
than in the week last year, due to the high volume of 
public buildings. 

Check clearances were restricted this week by the observ- 
ance of Armistice Day. The total for the current period 
increased slightly over that for the previous week, which 
included the Electric Day holiday, and showed a further 
small gain over the corresponding 1938 week, when Armis- 
tice Day was also a factor in the total. Bank clearings for 
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22 leading cities of the United States for the five-day period 
ended Nov. 15, according to Dun & Bradstreet, Inc., 
amounted to $5,175,392,000 against $5,047,483,000 for the 
same five days of last year, giving an increase of 2.5% 
The aggregate for the latest week rose $98,486,000 over the 
amount for the week preceding. 

Automobile output rose % of 1% to 86,700 units, but 
decreased 1.1% from the like week a year ago, Ward’s 
Automotive Reports, Inc., reported today. Except for the 
Chrysler Corp. strike and consequent suspension of produc- 
tion, automobile output at this time would be running at 
new high levels and well above the record levels for this 
date established in 1937, it was said. Ward’s pointed out 
that last year at this time all Chrysler plants were in full 
swing. Production schedules for the automobile manufac- 
turers indicate that output through the rest of this month 
will be steady at around present levels. 

Retail trade declined slightly last week after an upturn 
which extended since the outbreak of the war to the present 
period, Dun & Bradstreet’s “Review” disclosed today. Re- 
tail business, however, continued to show gains over the 
1988 period, advancing 8% to 16%. Buying in the South, 
Middle and Southwest was particularly good, trade in the 
first-named section having been spurred by the rise in 
tourist traffic. Demand in the Southwest, which has been 
suffering from drought, was larger, but, as a rule, purchas- 
ing in agricultural areas appeared more cautious than in 
September, when farm prices were moving up rapidly. 
Wholesale trade continued at the slower pace of the last 
month, sharply below the early October level, but. still 
somewhat above last year. The turnover was approxi- 
mately 5% to 10% above last year. Store buyers were re- 
ported to be budgeting for an average increase in Christmas 
trade of 8% to 12%. 

Weather for the week was characterized by seasonal tem- 
peratures in the Southeast, fairly cold weather in the North- 
east, and by abnormal warmth from the middle and upper 
Mississippi Valleys westward and northwestward. Rain- 
fall of the week relieved droughty conditions, temporarily, 
at least, and afforded topsoil moisture sufficient to benefit 
fall-seeded grains and revive pastures somewhat over con- 
siderable areas in the Central Valley States. Showers were 
especially helpful in Michigan, the Western Ohio and upper 
Mississippi Valleys, Missouri, eastern Kansas, eastern Okla- 
homa and Arkansas, and in central and west Gulf sections. 
The heaviest rains occurred in northeastern Texas, north- 
ern Louisiana, Arkansas, Missouri and the eastern third 
of Kansas. In most of eastern Kansas the weekly totals 
averaged an inch or more. A rather spectacular develop- 
ment of the week was the earthquake that was felt in south- 
ern New Jersey, eastern Pennsylvania, Delaware and parts 
of Maryland last Tuesday evening. It was said to have 
been of considerable intensity and lasted for about 10 
seconds. No known injuries or property loss was reporte:'. 
In the New York City area beautiful weather prevailed 
most of the week. 

The weather was fair and moderately cool today, with a 
drop in temperature looked for tonight. Temperatures 
ranged from 50 degrees to 57 degrees. Moderate tempera- 
tures are forecast for Saturday and Sunday, the latter day 
being accompanied by rain. / 

Overnight at Boston it was 44 to 61 degrees; Baltimore, 
50 to 70: Pittsburgh, 42 to 62: Portland, Me., 34 to 51: 
Chicago, 44 to 64; Cincinnati, 32 to 68; Cleveland, 38 to 66; 
Detroit, 39 to 65; Milwaukee, 41 to 66; Charleston, 50 to 69: 
Savannah, 51 to 73: Dallas, 54 to 61; Springfield, Ill., 38 
to 68; Oklahoma City, 50 to 55; Salt Lake City, 25 to 56, 


and Seattle, 40 to 63. 
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Colonel Ayres Detects Uncertainty as to Future 
Course of Business 


Financial barometers are recording their skepticism about 
the future prospects of this business revival, according to 
Colonel Leonard P. Ayres, Vice-President of the Cleveland 
Trust Co., in the bank’s “Business Bulletin” of Nov. 15. 
Stock prices, he said, advanced vigorously for nearly two 
weeks after the outbreak of war, but in all the weeks since 
then they have been unable to surpass the levels they 
reached in those first few days. High-grade bond prices 
have regained about half of the losses they experienced in 
the early days of the war, and recently the markets have 
been bidding up the prices of the short-term and nearly 
riskless issues. Investors are again seeking safety and 
avoiding risks. Colonel Ayres continued: 

A seat on the New York Stock Exchange recently changed owners for 
$60,000, which is not far above the low price of $51,000 which was 
recorded just before this war, and which was the lowest reached since 
the World War. Evidently brokers do not anticipate much profitable 
market activity. Commercial loans in banks had been increasing since last 
February, but now the advance appears to have stopped. These financial 
indicators are too significant to be safely disregarded, and they all unite 
in telling the same atory. 

Industrial production has increased in volume by nearly 20% in the past 
two months, and that is almost the largest two months’ increase ever 
recorded. There is no room for doubt about the genuineness of this indus- 
trial revival, but there is real doubt about the possibility of keeping it 
going. Apparently there are only three sources from which it could 
receive enough motive power to sustain its upward progress for any con- 
siderable number of months. One of them is genuinely big war orders; 
another is increased large-scale pump-priming; and the third is an im- 
portant increase in the volume of new capital issues. 
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Despite the large orders for airplanes, it now seems unlikely that the 
warring nations will make purchases here in volumes comparable to those 
of 1915 and 1916. Pump-priming expenditures have diminished in recent 
months, and they will probably decrease further, despite our enlarged 
military and naval programs. There remains the possibility of increased 
corporate financing through the sale of new securities, and that continues 
to be dependent on such improved relations between Government and 
business as will enhance the prospects for profits. 

<> 


Revenue Freight Car Loadings Total 785,961 Cars in 
Week Ended Nov. 11, 1939 


Loading of revenue freight for the week ended Nov. 11 
totaled 785,961 cars, the Association of American Railroads 
announced on Nov. 16. This was an increase of 149,515 
ears or 23.5% above the corresponding week in 1938 and an 
increase of 100,035 cars or 14.6% above the same week in 
1937. Loading of revenue freight for the week of Nov. 11 
was a decrease of 19,901 cars or 2.5% below the preceding 
week. The Association further reported: 


Miscellaneous freight loading totaled 315,242 cars, a decrease of 8,141 
cars below the preceding week, but an increase of 58,844 cars above the 
corresponding week in 1938. 

Loading of merchandise less than carload lot freight totaled 156,735 cars, 
a decrease of 2,422 cars below the preceding week, but an increase of 4,533 
cars above the corresponding week in 1938. 

Coal loading amounted to 155,671 cars, a decrease of 3,805 cars below 
the preceding week, but an increase of 27,887 cars above the corresponding 
week in 1938. 

Grain and grain products loading totaled 37,697 cars, an increase of 167 
cars above the preceding week, and an increase of 5,694 cars above the 
corresponding week in 1938. In the Western Districts alone, grain and 
grain products loading for the week of Nov. 11, totaled 21,895 cars, an 
increase of 331 cars above the preceding week, and an increase of 2,440 
cars above the corresponding week in 1938. 

Live stock loading amounted to 17,650 cars, a decrease of 2,189 cars 
below the preceding week, and a decrease of 411 cars below the corresponding 
week in 1938. In the Western Districts alone, loading of live stock for the 
week of Nov. 11 totaled 14,157 cars, a decrease of 2,170 cars below the pre- 
ceding week, and a decrease of 455 cars below the corresponding week in 1938. 

Forest products loading totaled 35,823 cars a decrease of 1,557 cars below 
the preceding week, but an increase of 8,980 cars above the corresponding 
week in 1938. 

Ore loading amounted to 55,876 cars, a decrease of 1,100 cars below the 
preceding week, but an increase of 39,096 cars above the corresponding 
week in 1938. 

Coke loading amounted to 11,267 cars, a decrease of 854 cars below the 
preceding week, but anincrease of 4,892 cars above the corresponding week 
in 1938. 

All districts reported increases compared with the corresponding week in 











1938. All districts, except the Southwestern, reported increases compared 
with the corresponding week in 1937. 
1939 1938 1937 

Four weeks in January - - - - -- 2,302,464 2,256,717 2,714,449 
Four weeks in February - - - - - 2,297,388 2,155,536 2,763,457 
Four weeks in March. --_---- 2,390,412 2,222,939 2,986,166 
Five weeks in April _-...._-- 2,832,248 2,649,960 3,712,906 
Four weeks in May 2,371,893 2,185,822 3,098 632 
Four weeks in June. ---.-..--- 2,483,189 2,170,778 2,962,219 
Five weeks in July_......--- 3,214,554 2,861,821 3,794,249 
Four weeks in August - - - -- -- 2.689,161 2,392,071 3,100,590 
Five weeks in September - - - - 3,844,358 3,243,511 4,013,282 
Four weeks in October... ..-~. 3,374,943 2,842,632 3,156,533 
Week ended Nov. 4--...-.~. 805.862 672,967 728.765 
Week ended Nov. 11--.-- — 785.961 636,446 685,926 

OO Fae 29,392,423 26,291,200 33,717,174 














The first 18 major railroads to report for the week ended 
Nov. 11, 1939 loaded a total of 366,442 cars of revenue 
freight on their own lines, compared with 376,487 cars in 
the preceding week and 302,196 cars in the seven days ended 
Nov. 12, 1938. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 




















Loaded on Own Lines | Received from Connections 
Weeks Ended— Weeks Ended— 

Nov. 11; Nor. 41 Nov. 12| Nov. 11] Nov. 44Nov, 12 

1939 1939 1938 1939 1939 1938 
Atchison Topeka & Santa Fe Ry.| 22,161] 23,075) 22,206] 6,166] 6,289) 5,555 
Baltimore & Ohio RR.........- 36,627] 36,992! 26,347] 18,544] 18,751| 14,647 
Chesapeake & Ohio Ry..-...-.--. 27,849] 28,814) 22,215] 13,261] 13,324] 10,275 
Chicago Burlington & Quincy RR.| 18,421] 18,155] 16,772) 9,248) 9,317) 8,178 
Chicago Milw. St. Paul & Pac. Ry| 21.123) 21,716] 18,942] 8,798} 8,829) 7,125 
Chicago & North Western Ry...| 15,719] 16,369] 13,637) 11,751] 11,714] 9,644 
Gulf Coast LARGB. 2. ccc cccccse- 3,207] 3,182] 3,102 1,443 1,428 1,318 
International Great Northern RR| 1,757] 1,703) 1,858) 2,121) 2,268] 1,834 
Missouri-Kansas-Texas RR-.--..-. 4,323] 4,277] 4,158] 2,683) 2,944] 2,495 
Missouri Pacific RR__....-....| 15,570] 16,393] 13,772] 9,300] 9,62°) 8,361 
New York Central Lines......-.. 42,323] 45,472] 34.684] 43,250] 44,003) 36.408 
New York Chicago & St. Louls Ry| 6,188] 6,469] 4,663] 10,851] 11.409] 9,095 
Norfolk & Western Ry......-.-..- 26.304) 27,250} 22.184) 5,111 5,244) 4,083 
Pennsylvania RR...........-.-- 73,384| 73,877| 52,572) 49,543) 47,288) 34,751 
Pere Marquette Ry...-..-.-...-.- 6.765] 6.882) 5,923) 5.865) 6,302) 4,911 
Pittsburgh & Lake Erie RR-.-...-. 7,370] 7,445} 5,398] 7,831 7.939| 5,280 
Southern Pacific Lines.........- 31,408] 32,505) 28.767} 9,057) 9,326] 7,700 
Wes Dl idtidddamdmoochocacsed 5,943) 5,911 4,996] 8,815) 8,959] 7,727 
TEE. .ncostcitiiedndeeeaaned 366 ,442'376.487'302,196 223,639'224.963'179,387 














TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 





Weeks Ended— 


Nor. 11, 1939 Nor. 4, 1939 | Nor. 12, 1938 








Chicago Rock Island & Pacific Ry. 25.749 20,997 23,135 
Illinois Central System... ....... 33,893 35,567 29,584 
St. Louls-San Francisco Ry ------ 14,301 14,22¢ 12,192 

TNO. ccsccnbtr mins a 73.933 75,403 64,911 





In the following we undertake to show also the loadings 
for separate roads and systems for the week ended Nov. 4, 
1939. During this period 104 roads showed increased when 
compared with the same week last year. 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED NOV. 4 
























































































































Total Revenue Total Loads Recetved Total Revenue Total Loads Recetved 
Ratiroads Fretght Loaded from Connections Ratlroads Freight Loaded from Connections 
1939 1938 1939 1938 1939 1938 1337 1939 1938 
Eastern can Southern District—(Cond.) i 
Ann Arbor —— pcbitiitidntinesmanth 814 663 618 1,343 1,161 Mobile & Ohio........-..---- 1,779 1,050 2,239 2,362 2,285 
Bangor & Aroostook. ...-.----- 1,146 1,142 1,303 197 223 Nash ville Chattanooga & St. L- 3,081 2,698 2,732 2,686 2,433 
Boston & Maine._....-.------ 8,429 7,417 7,715 10,961 9,723 Norfolk Southern......-.---.- 1,428 15031 1,462 1,340 1,089 
Chicago Indianapolis & Louisv- 1,806 1,814 1,815 2,296 1,931 Piedmont Northern -..-.-.-.----- 464 424 389 1,330 1,173 
Central Indiana.......~.-.--- 26 27 40 50 47 Richmond Fred. & Potomac..- 408 346 355 4,157 3,714 
Central Vermont....-....----- 1,370 1,300 1,358 2,518 1,897 Seaboard Air Line.........--.- 8,965 8,688 9,058 5,137 4,394 
Delaware & Hudson____-_- 4,526 5,122 5,713 8,840 7,173 Southern System___._...-.--.-- 23,213 20,619 21,904 16,017 14,962 
Delaware Lackawanna & West 9,575 9,569 9,417 7,544 6,435 Tennessee Central_.......---- 407 444 436 786 712 
Detroit & Mackinac.......--- 576 675 530 180 124 Winston-Salem Southbound... 186 167 204 882 704 
Detroit Toledo & Ironton ..---- 2,595 2,077 2,301 1,538 850 
— & Toledo Shore Line... 334 301 312 3,159 3,147 TEE sc ccucddecssohmanisesd 110,775 _ 98, 833 109,209 72,396 64,860 
iP Se et See 14,524 12,732 12,739 13,449 12,404 iit siadel —————— |] — ———] -—--— — — —|—_-——— 
estern...-..-- 4,571 5,108 5,026 7,633 6,049 orthwestern District— 
Gras rink We I os ae ctrinco exit 186 160 211 2,046 2,021 Chicago & North Western...-.-. 20,279 17,355 17,586 11,714 10,458 
Lehigh & New England.----.-- 1,618 1,925 1,825 1,587 1,129 Chicago Great Western....-.-.- 2,638 2,404 2,682 3,197 2.903 
Lehigh Valley ...--.--- aa 8,654 8,672 8,799 7,686 6,427 Chicago Milw. St. P. & Pacific. 21.254 19,789 20,245 8,829 8,111 
ph rcchnedhnnoaee 2,505 2,602 2,667 2,272 2,153 Chicago S8t.P Minn. & Omaha. 4,049 3,641 4,198 3,839 3,344 
DERE. ccccsccoucceses 5,764 4,129 4,530 213 263 Duluth Missabe & I. R....-.-- 13,807 5,314 3,860 241 145 
PEERS OIO TT 2,219 2,350 2,110 24 38 Duluth South Shore & Atlantic 1,162 452 1,142 486 329 
New York Central Lines_-_---- 45,472 37,314 41,675 44,003 40,148 Elgin Joliet & Eastern_.....-.. 8,574 6,212 6,124 8,191 4,923 
N. Y. N. H. & Hartford...-.-- 10,428 9,853 9,652 13,361 11,478 Ft. Dodge Des Moines & South. 442 464 535 183 168 
New York Ontario & Western. 1,117 1,532 1,248 1,886 1,589 Great Northern . ............- 19,896 13,863 14,239 2,873 2,660 
N. Y. Chicago & St Louis. --- 6,469 5,224 5,216 11,409 9,721 Green Bay & Western. ...--..- 686 683 676 693 599 
Pittsburgh & Lake Erie...--.-.- 7,877 5,593 5,258 7,507 6,096 Lake Superior & Ishpeming-.-- 3,509 1,646 1,595 82 72 
Pere Marquette..........-.-.- 6,882 5,797 6,857 6,302 5,480 Minneapolis & St. Louis. ...--.- 1,781 1,944 2.083 2,121 1,830 
Pittsburgh & Shawmut.-.-.-.-.. 736 303 425 44 26 Minn. St. Paul & 8.S. M...-.- 7,489 6,251 6,049 2,489 2,071 
Pittsburgh Shawmut & North_- 382 407 400 198 200 Northern Pacific. ............- 12,607 10,678 11,504 4,048 3,480 
Pittsburgh & West Virginia. -_- 1,424 877 1,065 1,983 1,383 Spokane International_.---.--- 207 112 317 346 275 
DL ch wt cabhvaenasbdlana 674 573 625 1,013 921 Spokane Portland & Seattle--- 1,825 1,642 1,546 1,456 1,274 
ea Rg 5,911 5,501 5,990 8,959 8,152 
Wheeling & Lake Erie__..---- 4,939 3,300 3,913 4,070 3,029 Pin secsigibenineietadons 120,205 92,650 94,801 50,788 42,642 
, ES ee eee 164,449 _144, ,06C | 151,353 | 174, 271 52, 218 Central Western District— 
== == | —— Atch. Top. & Santa Fe System.| 23,075 21,404 25,938 6,291 6,194 
Alleghany District— BER on desiuncsrccdnenencesa 3,218 2,990 3,199 2,484 2,142 
Akron Canton & Youngstown. - 492 446 385 941 742 Bingham & Garfield_.......-.- 431 401 499 f 100 
Baltimore & Ohio....-.------ 36,992 27,406 30,134 18,751 15,617 Chicago Burlington & Quincy..| 18,155 17,296 19,06 9,317 8,245 
Bessemer & Lake Erie_..._.-.- 6,123 3,626 2,703 2,316 1,811 Chicago & Ulinois Midland----. 2,355 1,482 1,759 786 4,501 
Buffalo Creek & Gauley....-..-. 310 211 415 6 7 Chicago Rock Island & Pacific. 12,203 12,595 14,113 9,235 8,179 
Cambria & Indiana. -.-.-..-.-.- 1,550 1,224 1,346 20 16 Chicago & Eastern Illinois....- 2,822 2,646 3,222 2.744 2,416 
Central RR. of New Jersey.._. 6,560 5,874 6,269 12,798 10,640 Colorado & Southern. _.....-.- 1,504 1,713 1,559 1,435 1,481 
Ce tkinchs hebectpeecons 624 104 466 70 44 Denver & Rio Grande Western. 5,175 4,670 5,293 3,227 2,775 
Cumberland & Pennsylvania. 310 240 251 48 34 Denver & Salt Lake.........- 896 774 937 15 29 
Ligonier Valley.............. 129 76 128 27 30 Fort Worth & Denver City..-.- 1,253 1,350 1,641 1,148 1,131 
EGE SNE « ocanbsoresccesen 758 839 698 2,618 2,348 Tiinoise Terminal............- 1,950 1,780 2,042 1,411 1,117 
Penn-Reading Seashore Lines_. 1,433 1,110 1,097 1,550 1,242 Missouri Illinois...........-.- 1,076 536 481 398 338 
Pennsylvania System._......- 73,877 56,025 60,261 47,288 37,532 Nevada Northern...........- 1,261 1,044 1,717 130 110 
I Tie ak hia Garin 14,000 11,851 14,279 19,821 15,430 North Western Pacific.......-. 764 627 866 399 326 
Union (Pittsburgh)..........-. 18,118 7,728 9,903 6,354 2,514 Peoria & Pekin Union.._....--. 24 23 368 0 0 
West Virginia Northern_...__- 38 29 60 0 0 Southern Pacific (Pacific)... - 26,352 23,938 23,213 5,628 5,151 
Western Maryland.........-- 4,320 3,018 3,397 7,815 5,157 Toledo Peoria & Western. ..-.- 494 349 5AA4 1,289 1,081 
. Union Pacific System.......-.- 20,993 17,610 19,977 9,826 9,441 
ES eee 165,664 | 119 ,806 131,992 | 120,423 93,164 eee 698 8 64 
Ra = Western Pacifie...cccccccccce 2,007 1,783 2,025 2,480 2,264 
Pocahontas District— 
Chesapeake & Ohio.......-..- 28,814 22,854 23,499 13,324 10,064 WR innccéieacadnssdnctad 126,706 115,519 129,106 58,710 53,028 
Norfolk & Western ........-.-.- 27,250 22,530 22,355 5,244 4,186 —_—— — —— | | — 
Wi gétsshadeacdasodens 5,376 4,424 4,269 1,069 1,099 Southwestern District— 
Burlington-Rock Island......-. 205 138 185 447 365 
ll ktiinimdsnnenesmendius 61,440 49,808 50,123 19,637 15,349 Fort Smith & Western x....... 206 191 218 
wast | = |] |] ——  —— ] —_ Cle We BE ncnccecccces 3,182 3,326 3,277 1,428 1,294 
Southern District— International-Great Northern... 1,703 1,937 2,036 2.258 2,114 
Alabama Tennessee & Northern 262 218 228 141 138 Kansas Oklahoma & Gulf....-. 296 178 248 1,014 1,013 
Atl. & W. P.—W. RR. of Ala. 838 888 766 1,692 1,375 || Kansas City Southern.__...-- 2,286 1,873 2,340 2,087 1.665 
Atlanta Birminghan & Coast_- 637 583 633 865 857 Louisiana & Arkansas......... 2,132 1,845 1,709 2,014 1,347 
Atlantic Coast I ine........-- 9,637 8,584 10,053 5,158 4,442 Louisiana Arkansas & Texas-.- a a 204 a 
Central of Georgia ........-.-.-- 4,153 3,992 3,938 3,008 2,589 Litchfield & Madison........- 400 204 250 1,013 681 
Charleston & Western Carolina 417 415 455 1,151 1,012 Midland Valley.............. 612 631 748 333 209 
GE ox tbcccnkatsesonce 1,501 1,188 1,386 2,144 1,699 |} Missouri & Arkansas_____.._-- 255 159 237 284 222 
Columbus & Greenville. ------ 375 377 623 348 360 Missouri-Kansas-Texas Lines_- 4,277 4,264 5,279 2,944 2,794 
Durham & Southern.........- 187 177 176 406 435 Missouri Pacific. ............. 16,443 14,293 17,869 9,629 8,826 
Florida East Coast........... 703 723 770 931 766 Quanah Acme & Pacific......- 138 185 228 151 86 
Gainsville Midland. *_........ 39 31 46 109 76 St. Louls-San Francisco......-. 8,232 7,256 9,053 4,824 4,201 
EES SR eI 1,003 813 105 1,703 1,522 St. Louis Southwestern. -_-__..- 3,135 2,534 3,505 2,492 2,126 
Georgia & Florida._......-.-.- 317 351 411 456 491 Texas & New Orleans. _......- 7,455 7,458 8,216 3,153 2,910 
Gulf Mobile & Northern. .____- 1,589 1,565 2,068 1,060 1,185 Te @ FOG. sencecececcce 5,664 5,505 6,357 3,922 3,774 
Illinois Central System... _-.-- 24,462 22,105 25,576 11,723 10,434 Wichita Falls & Southern... 181 182 227 R5 61 
Louisville & Nashville...____. 24,364 20,248 21,910 5,915 5,238 Wetherford M. W.& N. W.... 27 17 22 35 41 
Macon Dublin & Savannah... 170 156 195 525 461 
Mississippi Central. _._____- ‘ 190 152 191 334 314 WEN 6 st inpnsibovensnoeieed 58,423 52,291 &2.181 | 38,192 34,00 
Note—Previous year’s figures revised. * Previous figures. x Discontinued Jan. 24, 1939. a Included in Louisiana & Arkansas, effective July 1, 1939. 








Moody’s Commodity Index Declines 
Moody’s Daily Commodity Index closed at 160.6 this 
Friday, as compared with 162.7 a week ago. The most 
important individual changes were the declines in hog, 
rubber and steel scrap prices. 
The movement of the index is as follows: 





ie fr 162.7 | Two weeks ago, Nov. 3_.----- 163.1 
hg Oe RS EE * penth ago. a, 47 as eral sect ll 169.0 
. Se Siderits 162.5| Year ago, Nov. 17......-.---. 144.5 
Wi; BE Bcc cakwectaas 161.9 1938 Hf gh— Jain. 3 in iene aa 152.9 
Di Piidadedinaesade RGIS 130.1 
y  * SS opps 160. 7/1939 ifigh—Sopt. addcbdene 172.8 
a Bt Ol wauceemeusinn —Aug. 15.......-.-- 138.4 

* Holiday. 


“Annalist” Index of Wholesale Commodity Prices 
Declined Slightly in Week Ended Nov. 10 


Commodity prices held in a narrow range during the week 
ended Nov. 10 and the ‘“Annalist’’ index closed at 81.8 on 
Nov. 10, a decline of 0.1 point compared with the previous 
week. Current prices, however, are almost 2 points above a 
year ago. The “Annalist”’ further reported: 

After early strength, wheat declined fractionally. Other grains followed 
suit. Livestock prices were generally lower, with hogs selling at the poorest 
price since before the war. Despite a bearish crop report cotton advanced 
to the best levels of the year on heavy trade buying. Silk and wool were 
lower. Hides held firm and rubber scored a small advance. Trading was 
dull in almost all markets. 


“ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 
(1926—100) 











Nov. 10, 1939 | Nov. 4, 1939 | Nov. 12, 1938 
EE INN sw oe dnccccccesasaces 77.1 776 78.7 
Dn ks he bkgbodacs docees 71.9 71.9 72.7 
tr ntanntch canobat cage 77.0 77.3 59.6 
See eSeoceacesascece-ceece 87.7 87.9 84.0 
UES wedccncccesccsucccecces 98.9 99.0 97.8 
Building materials... ............... 72.2 72.3 69.3 
Di thnasateedadconescteceboo 85.9 85.8 86.8 
BG iiidussscctcidcenkdi 77.6 774 71.3 
Be a oe 6 00sec ctedbsedc 81.8 81.9 79.9 

















Bureau of Labor Statistics’ Composite Index of Whole- 
anne a aed Prices Unchanged from Novy. 4 
to Nov. 


During the week ended Nov. 11 the level of wholesale 
commodity prices remained unchanged from the preceding 
week, Commissioner of Labor Statistics. Lubin reported 
Nov. 16. “The Bureau’s index,” Mr. Lubin said, “was 
79.3% of the 1926 average. Four of the 10 major com- 
modity group indexes were unchanged and six showed 
fractional advances. The increases range from 0.1% to 
0.4%. Commissioner Lubin continued. 


Industrial commodities, that is ‘all commodities other than farm prod- 
ucts and foods,’’ which had continued upward since August, leveled off at 
84.4% of the 1926 average. Following a steady rise since uAgust, the ‘‘all 
commodities othern than farm products” group remained unchanged for the 
second week. The indexes for textile products, fuel and lighting materials, 
metals and metal products, and building materials were also steady. Farm 
products and miscellaneous commodities rose 0.4%. Chemicals and drugs 
increased 0.3%. Foods, hides and leather products, and housefurnishing 
goods advanced by 0.1%. 

Wholesale prices of raw materials, influenced by higher prices for farm 
products, raw jute, and cocoa beans averaged 0.3% higher. The group 
of semi-manufactured commodities increased 0.2% and finished products 
containued upward with a rise of 0.1%. 

Average market prices for farm products rose 0.4% because of higher 
prices for grains, sheep, eggs, oranges, flazseed, sweet potatoes, and white 
potatoes in the Chicago and Portland, Ore. markets. Lower prices were 
reported for steers, hogs, cotton, and wool. Sharply lower prices for meats 
were more than offset by advancing prices for butter, wheat flour, fruits 
and vegetables, raw sugar, and edible tallow resulting in an increase of 0.1% 
for the foods group. 

Strengthening prices for leather and men’s shoes caused the hides and 
leather products group to increase 0.1%. Average hide and skin prices 
were considerably lower. The index for chemicals and drugs rose 0.3% 
principally because of reported higher prices for super phosphates and 
certain drugs and pharmaceuticals including castor oil and quinine. Cattle 
feed prices rose sharply during the week. Fractional advances were re- 
ported for boxboard and floor covering. 
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Price changes in the fuel and lighting materials and metals and metal 
products groups were minor. In the building materials and textile prod- 
ucts groups, price declines counterbalanced price inceases. Millwork, 
gravel, sand, and gum lumber were higher and yellow pine and maple 
lumbers, red cedar shingles, and turpentine were lower. Clothing prices 
advanced 1.0%. Silk and rayon, and woolen and worsted prices declined 
sharply with minor fluctuations for cotton and other textiles. 

The following tables show (1) index numbers for the main 
groups of commodities for the past 2 weeks, for Oct. 14, 
1939, Aug. 26, 1939, and Nov. 12 1938 and the percentage 
changes from Nov. 4, Oct. 14, and Aug. 26, 1939 to Nov.11, 
1939; (2) important changes in subgroup indexs from Nov. 4 
to Nov. 11, 1939. 
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1937 high. Under date of Nov. 14, Fairchild Publications, 
New York, further said: 

Each one of the subdivisions shows a gain for the month, with women’s 
apparel and home furnishings reaching the greatest advances. Home 
furnishings also show the greatest gain above the corresponding period 
of 1938. As compared with the 1937 high, home furnishings and piece 
goods show the greatest declines. 

Most of the commodities included in the index show gains during the 
month. Not one item shows a decline. Among the greatest increases 
shown were those involving woolen pieee goods, sheets, blankets, women’s 
hosiery, furs, women’s underwear and shoes, furniture and floor coverings. 
As compared with a year ago, floor coverings, furniture, furs and blankets 
show the greatest gains. 

Despite the four consecutive gains, the advance in retail prices, thus 












































(1926100) : 
far, has been comparatively small. Further gains are clearly indicated, 
Poresutages Chanees from according to A. W. Zelomek, economist, under whose supervision the index 
Nov.| Nov.| Oct. | Aug.| Nov. is compiled. He points out that current retail prices still fail to reflect 
Commodity Groups a oe pe =. te Nov. 4 On 14 Ang. 28 wholesale levels, even though the latter have shown some recession of late. 
} to 7) 7) 
Nov. 11|Nov. 11|Noe. 11 THE FAIRCHILD PUBLICATIONS RETAIL PRICE INDEX 
ae Ore a JAN. 3, 1931100 
All commodities _......_- 79.3] 79.3) 78.9) 74.8) 77.4 Oo} +0.5) +6.0 Copyright 1939, Fairchild News Service 
Farm products_.._.....-- 67.8| 67.5] 66.7| 61.1| 67.6) +0.4] +1.6] +11.0 : 
«oO Rr ee 72.4| 72.3] 72.7| 66.7] 73.9| +0.1] —0.4) +8.5 May i, “=. 1, | Aug. 1, | Sept.1, | Oct.1, | Nov. 1, 
Hides and leather products __|104.5|104.4|105.0| 92.6] 95.1} +0.1| —0.5 +129 1933 938 1939 1939 1939 1939 
extile products..________- 75.6] 75.6] 74.2) 67.4] 65.7 Oo} +1.9) +12.2 po 
Fuel and lighting materials__| 74.7] 74.7| 74.4| 73.2] 74.8 o| +04) +2.0 ee pee index -....-..- 69.4 89.0 89.3 89.5 90.2 91.2 
Metals and metal products.-| 96.2] 96.2] 95.3] 93.5| 95.3 40.8 38.9 te eeeassooore-o- os } cee | Sh Tt ee fT ee hee 
Building materials _.__.._- 93.1) 93.1] 92.5] 89.7| 89.0 406 +38 Gomes le nenn--2--- ao. | on | oe | oe lt a 
Chemicals and drugs _----- 77.9] 77.7| 77.6| 74.2| 76.2} +0.3| +0.4) +5.0 jipmnens apparel.----... & | 804 | 88.9 | 80.0 | 80.5 | 90.4 
Housefurnishing goods -_--- 89.7] 89.6] 89.2] 87.0] 87.1] +0.1] +06] +3.1 Home furnishings 7777777 es | SS | SS | MO | Sr te 
Miscellaneous _--._...----- 78.2| 77.9] 77.0| 73.1] 72.5, +04] +16] +7.0 pome sumilshings........ 70.2-) 90.9 | 906 | 90.7 | 91.7 | 93.7 
Raw materials__-__-_-___- 72.5) 72.3) 71.6| 66.2} 71.3} +0.3] +1.3) +9.5 — ava | oe 
Semi-menufactured articles-| 82.1] 81.9] 83.6] 74.4] 76.2) +0.2| —1.8| +10.3 etene th aeoeseennes Oo | 62 | OS | 661 | OS 
Finished products... . - --- 82.7] 82.6] 82.2) 79.3) 80.8} +0.1] +06) +4.3 Gallen wash anna 7” oa lias | teen | tees | ek lone 
All commodities other than Domestics: 2 | ; : . ; j ‘ 
farm products.._________- 81.9] 81.9] 81.6] 77.8] 79.5 Oo} +0.4) +5.3 Sheets 65.0 93.8 01.4 e1.1 01.6 92.5 
“‘tarm products and foods! 84.4! 84.4! 83.7! 80.4! 80.9 ol +08! +5.0 Blankets & comfortables| 72.9 | 104.0 | 102.8 | 102.8 | 104.5 | 106.2 
2s : : : : Ss : : Women's apparel: 
PERCENTAGE CHANGES IN WHOLESALE PRICE INDEXES OF yaa 4 ~-=----------~- 59.2 74.0 74.0 74.1 74.1 75.0 
IMPORTAN1 SUBGROUPS FROM NOV. 4 10 NOV. 11, 1939 prons & house dresses.| 75.5 | 104.1 | 105.4 | 105.4 | 105.4 | 105.4 
Corsets and brassieres__| .83.6 92.5 92.5 92.5 92.5 92.9 
Increases Increases (Continued) ‘urs 66.8 93.5 90.4 91.0 93.4 95.4 
CP cp Abbhnatnsosdanneese 7.8 POs co ccascccnsswecen sseee 0.1 T nderwear Pe eee 69.2 85.4 84.0 84.0 84.2 85.4 
Fertilizer materials. _.........--- 4.4 Ps 0 nda dvehonwtedetacta 0.1 ee 76.5 86.7 87.2 87.2 87.2 88.2 
Fruits and vegetables.__.......-- 2.0 Other building materials_-_-__._- ~~ 0.1 Men’s apparel: ar et eels : ; > ; : 5 
eee eee : , Other leading products - ----.----- 0.1 Hosiery : 64.9 87.8 87.6 87.6 87.6 87.6 
SS Underwear.._......... 69.6 91.1 91.3 91.3 91.4 92.0 
Clething..........--.----------- 1.0 Shirts and Neckwear._.| 74.3 86.0 86.2 86.2 86.4 86.4 
Other farm products... -..-.--.-- 1.0 Decreases Hats and caps_.....__. 69.7 82.3 82.5 82.5 82.5 82.5 
GEER 6 < scccccsscocwcscess 1.0 Hides and skins. ~~ -------------- 2.6 Clothing, inel. overalls 70.1 90.0 89.5 89.5 90.0 90.0 
Leather - - - - - - wenn nnen---------- 0.9 Silk and rayon... .....---.------ 3.4 Shoes..-...2.........| 763 | 95.0 | 93.1 | 93.4 | 93.6 | 93.6 
ee 07 Livestock and pouitry_--------- 0:9 Tafaate’ weer: ) 
Cereal products..__..--------__- 0.6 Woolen and worsted goods-_ -_-__---- 0.6 on ht ch getepe Me 4 -— 3 ey 4 
Anthracite.._.___- shtiinaesmtne 0.5 Re ea ee ey ee " 2 oie aateheere ' ; 02. ; ; . 
Drugs and pharmaceuticals - - - __ _- 0.4 Cs 56 vnecdncoscnsannsnen 0.2 mo 7 rey += + i .4 =a 4 ae 
Cotton goods. ......-.---------- 0.3 Non-ferrous metals - - - - - .....- -- 0.1 Floor coverings----------| 79.9 | 110.0 | 113.9 | 114.5 | 118.4 | 120.2 
Paper and pulp... .....---.------ 0.2 Bituminous coal. -----...---.---- 0.1 ‘Musical instruments... ___. 50.6 57.4 55.0 55.0 55.1 55.4 
uscnniiipanion, _ OO” N RREERE 60.1 74.8 74.0 74.0 74.5 75.1 
Elec. household appliances} 72.5 82.4 82.0 82.0 82.0 82.0 
RNR met 81.5 94.0 94.0 93.9 93.9 93.9 


Wholesale Commodity Prices Further Declined During 
Week Ended Nov. 11, According to National 
Fertilizer Association 

The third consecutive decline in the wholesale commodity 
price index compiled by the National Fertilizer Association 
took place last week. This index in the week ended Noy, 11 
was 77.5, compared wtih 77.6 in the preceding week, 77.2 a 
month ago, and 73.1 a year ago, based on the 1926-28 aver- 
age as 100. The Association’s announcement, under date 
of Nov. 13, continued: 

The average for all commodities except farm products and foods declined 
last week after registering 12 consecutive weekly advances. The food 
price index fell off moderately and is now at the lowest level reached 
since the sharp advance began in early September. A decline in gasoline 
prices was responsible for a small drop in the fuel price average. Lower 
quctations for steel scrap and tin cavsed a recession in the metal index. 
The building material index was also slightly lower. Increases occurred 
in the indexes representing farm products and textiles. 

Thirty-nine price series included in the index declined during the week 
and 20 advanced; in the preceding week there were 24 declines and 22 
advances; in the second preceding week there were 33 declines and 20 
advances. 

WEEKLY WHOLESALE COMMODITY PRICE INDEX 
Compiled by the National Fertilizer Association (1926-1928—100) 
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Department Store Sales Increased Less Than Seasonally 
from September to October, Reports Board of 
Governors of Federal Reserve System 


Department store sales in October showed slightly less 
than the usual seasonal increase from the advanced Sep- 
tember levels, the Board of Governors of the Federal Re- 
serve System announced on Noy. 8, and the Board’s ad- 
justed index declined from 91 to 90. The index is shown 
below for the last three months and for October, 1988: 

INDEX OF DEPARTMENT STORE SALES 
1923-25 Averave— 100 





| 
Oct., 1939 |Sept., 1939|Aug., 1939} Oct., 1938 





Adjusted for seasonal variation - - - - 90 91 89 84 
Without seasonal adjustment. _- 99 97 69 92 
Sales in October were 6% larger than in October, 1938, 
and the total for the first 10 months of the year was 5% 
above last year, the Board said, in presenting the following 
compilation : 
REPORT BY FEDERAL RESERVE DISTRICTS 

































































Per Cent Latest | Preced’'g| Month Year Percentage Change from Number Number 
Each Group Week Week Ago Ago a Year Ago of of 
Bears to the Group Nov. 11,] Nov. 4, | Oct. 14, |Nov. 12, Stores Ctttes 
Total Indez 1939 1939 1939 1938 October* 10 Months Reporting | Included 

CED (Ff Pic cckscaddccscccecases 74.3 74.7 74.3 72.7 Federal Reserve Districts— 
Fats and Olls............ 52.5 52.4 53.7 55.9 pO ES A 0 +3 51 31 
Cottonseed oll. .........- 61.6 62.6 64.0 71.2 5. Te Aes +4 +1 55 28 
23.0 Farm products............. 64.2 63.8 63.3 65.1 PRO, vatnindbwamawnes +4 +6 30 12 
50.8 48.9 49.8 48.3 || IRS eR A A +13 +7 31 11 
61.3 61.1 59.3 49.4 DL cescsbscdéeseudou +4 +4 57 27 
65.6 65.6 64.7 73.4 FES ES ener +S +9 26 17 
17.3 81.8 81.9 81.2 75.8 0 Pt eee +12 +7 92 32 
10.8 88.6 88.6 88.1 78.6 C—O OEE +5 +6 32 15 
8.2 77.3 77.2 76.0 59.5 Oe SSS eee +6 +4 36 18 
7.1 93.6 93.9 94.0 91.0 OO eae —1 +1 24 16 
6.1 87.2 87.4 86.0 81.8 os Se ncacmens +4 +1 19 9 
1.3 93.5 93.5 93.4 93.2 San Francisco_..........---- +4 +4 98 32 
3 73.0 73.0 73.4 70.6 
3 77.32 77.3 77.2 77.7 i... nneekiaweads nek +6 +5 551 248 
3 Farm machinery - --..-..... 95.0 95.0 95.0 97.2 * October figures preliminary; in — = the — the same numbe 
of business days this year and last year, but in October this year there were four 
100.0 All groups combined__-_._- 77.5 77.6 77.2 73.1 Saturdays as compared with five a year ago. 
i praaase oe 


Retail Prices Advance for Fourth Consecutive Month, 
According to Fairchild Publications Retail Price 
Index 

Retail prices for October advanced for the fourth con- 
secutive month and reached the highest figure since 

March 1, 1938, according to the Fairchild Publications’ 

retail price index. The index shows a gain of 1.1% as 

compared with the previous month, and an increase of 2.5% 

above the corresponding period a year ago. Prices have 

also gained 2.6% since the January low of this year. How- 
ever, quotations still show a decline of 5.9% under the 





October Chain Store Sales Gains Below Normal 


Seasonal improvement in chain store sales in October 
was less than normal, according to the current review by 
“Chain Store Age.” 

Total dollar volume, however, held at the high level set 
in September, and as compared with October, 1938, results 
indicated a composite sales gain of 2.6%. 

The index of total sales for the 20 chains used by the 
“Chain Store Age” in its monthly analysis declined to 110.8 
in October from 114.5 in September. The October, 1938, 
index was 108.0. 
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The index figures for each group compare with Septem- 
ber, and with October, 1988, as follows: 











| Grocery | Vartety Drug | Shoe | Apparel 
October, 1939 ie oe 115.5 | 138 124 125 
Septem ber, 1939__ E 103 119 | 145 | 134 127 
October, 1938 uy | 113.2 | 138 } 120 120 
eeeecent peeemren 


Electric Output for Week Ended Nov. 11, 1939, 13.8% 
Above a Year Ago 

The Edison Electric Institute in its current weekly report 
estimated that production of electricity by the electrie light 
and power industry of the United States for the week ended 
Nov. 11, 1939, was 2,513,688,000 kwh. The current week’s 
output is 13.8% above the output of the corresponding week 
of 1938, when production totaled 2,209,324,000 kwh. The 
output for the week ended Nov. 4, 1939, was estimated to 
be 2,536,765,000 kwh., an increase of 14.9% over the like 
week a year ago. 
PERCENTAGE INCREASE FROM PREVIOUS YEAR 





~_— — 











Major Georgraphic Week Ended Week Ended Week Ended Week Ended 

Regtons Nov. 11, 1939) Nov. 4, 1939 | Oct. 28, 1939 | Oct. 21, 1939 
New England-----_-.-- 14.3 13.9 14.1 12.3 
Middle Atlantic. - - .-_- 11.9 13.9 11.8 11.3 
Central Industrial - . - - 15.9 18.3 17.7 15.8 
West Central. _..--.-- 7.2 8.8 8.7 7.5 
Southern States. - - - _- 13.8 14.0 16.0 10.3 
Rocky Mountain- --_. 8.7 15.9 16.1 16.5 
Pacific Coast... -....-.- 10.6 9.6 8.2 9.6 
Total United States _ 13.8 14.9 14.0 12.6 

















DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 






























































Percent 
Change | 
Week Ended 1939 1938 1939 1937 1932 1929 
Srom 
1938 
Sept. 2.......- 2,357,203) 2,148,954 +9.7 | 2,320,982] 1,464,700] 1,761,594 
eee 2,289,960| 2,048,360) +11.8 | 2,154,276] 1,423,977] 1,674,588 
Pe Wh widseos 2,444,371| 2,214,775} +10.4 | 2,280,792] 1,476,442) 1,806,259 
Sept. 23___.___.| 2,448,888] 2,154,218] +13.7 | 2,265,748) 1,490,863] 1,792,131 
Ss Os veddnns 2,469,689| 2,139,142) +15.5 | 2,275,724] 1,499,459] 1,777,854 
a eros: 2,465,230) 2,154,449] +14.4 | 2,280,065] 1,506,219) 1,819,276 
Oey 88. erdend 2,494,630) 2,182,751) +14.3 | 2,276,123) 1,507,503) 1,806,403 
OO. Re is owed 2,493,993] 2,214,097 +12.6 | 2,281,636] 1,528,145] 1,798,633 
Oe Mivskdised 2,£38,779| 2,226,038] +14.0 | 2,254,947| 1,533,028] 1,824,160 
er ae ae 2,536,765| 2,207,444) +14.9 | 2,202,451] 1,525,410] 1,815,749 
oS eae 5,513,688| 2,209,324) +13.8 | 2,176,557| 1,520,730} 1,798,164 
ME, aiveine a 2,270,296 2,224,213) 1,531,584| 1,793,584 
, Rae 2,183,807 2,065,378| 1,475,268] 1,818,169 
Sep 2,285,523' 2,152,643' 1,510,337' 1,718,002 
DATA FOR RECENT MONTHS (THOUSANDS OF KILOWATT-HOURS) 
Percent 
Change 
Month of 1939 1938 1939 1937 1932 1929 
from 
1938 
OF 10,246,886] 9,300,383] +10.2 | 9,785,174) 7,041,926] 7,585,334 
February -.....- 9,313,092| 8,405,129] +10.8 | 8,922,551] 6,502,755] 6,850,855 
March.......-- 10,188,587| 9,137,970} +11.5 | 9,930,252] 6,787,923] 7,380,263 
a sine eaigtit 9,572,242) 8,617,372] +11.1 | 9,589,639] 6,320,551] 7,285,359 
DP iitdadcvaned 9,979,099] 8,800,414] +13.4 | 9,699,161] 6,240,381] 7,486,635 
ER. Sci nnasoats 10,155,314] 8,934,086] +13.7 | 9,791,569] 6,178,781| 7,220,279 
tn oi 10.261,275| 9,262,484) +10.8 |10,074,083|] 6,175,627| 7,484,727 
August._....._- 10,813,632] 9,894,489] +9 3 |10,366,839| 6,339,283! 7,773,878 
September -... . - 10,775,105| 9,593,670] +12.3 | 9,962,122] 6,277,419] 7,523,395 
| pe 9,975,343 10,111,605] 6,596,023] 8,133,485 
November. -_..- 10,005,534 9,534,868] 6,488,507] 7,681,822 
mber....-. 10,524,626 9,719,582] 6,625,298] 7,871,121 
ee 112451 500 117487 445'77 ,574,474'90,277,135 
a os 


Rise in Private Construction Largely Offset by Decline 
in Public Operations, Dodge Reports 


Not since April, 1987, has the dollar volume of private 
residential building been equal to the total recorded for 
October, according to F. W. Dodge Corp. in its current 
report on construction contracts awarded in the 37 Eastern 
States. Total residential construction, including both 
private and public, amounted to $118,303,000 in October 
and exceeded the corresponding month of last year by 
$5,630,000. The most impressive gain was made in one- 
family residences, which rose in total contract value from 
$70,021,000 in October, 1938, to $81,975,000 last month. As 
a consequence of this dollar increase, the total number of 
dwelling units provided showed a 13% increase in October 
over the same month last year, while the 10 months’ cumu- 
lative total of dwelling units constructed represented a 57% 
gain over the corresponding period of 1938: 

The curtailment in public building and engineering con- 
tracts, which has been in evidence during the past few 
months, was responsible for an appreciable decline in non- 
residential building in October as compared with October. 
1988. However, private non-residential building continued 
to have a firm tone and rose to $51,776,000 last month. 
Commercial and manufacturing building, the two classes 
which generally contribute most to private non-residential 
construction, compared favorably with October, 1938. 

Whereas total private construction increased 10% last 
month over October, 1988, total public construction declined 
55%. The net result of this divergency in trend between 
private and public construction was a 27% decrease in total 
construction in October as compared with the corresponding 
month last year. 

—_—_<p____—_ 
Thirteen Percent Increase Noted in Bank Debits 


Debits to individual accounts, as reported by banks in 
leading cities for the week ended Nov. 8, aggregated $7,517,- 
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000,000, or 21% below the total reported for the preceding 
week and 13% above the total for the corresponding week 
of last year. 

Aggregate debits for the 141 cities for which a separate 
total has been maintained since January, 1919, amounted 
to $6,845,000,000, compared with $8,760,000,000 the preceding 
week and $6,087,000,000 the week ended Nov. 9 of last year. 

These figures are as reported on Nov. 13, 1939, by the 
Board of Governors of the Federal Reserve System. 

SUMMARY BY FEDERAL RESERVE DISTRICTS 























No. of) Week Ended— 
Federal Reserve Distria (Centers 
Ind. Nov. 8, 1939 Nor. 1, 1939 Noo. 9, 1938 
ee 17 $551 374,000 $529,147,000 $471 ,519,000 
2—New York .........- 15 2,997 ,668,000 | 4,450,761,000 | 2,791,643,000 
3—Philadelphia ......_-.- 18 349,016,000 457 ,558 ,000 326,372,000 
4—Cleveland -_...._._-_- 25 510,621,000 602,432,000 420 671,000 
5—Richmond........... 24 301,036,000 329,528 ,000 261,653 ,000 
Ss dccncecamens 25 245,046,000 240,698,000 215,643 ,000 
ins a ci what nine die 41 1,076,652,000 | 1,272,360,000 955,762,000 
8—St. Louis - - - - 16 237,512,000 269,434,000 197,899,000 
9— Minneapolis - - - 17 170,777,000 184,221,C00 134,194,000 
10—Kansas City __- 28 260,410,000 261,189,000 218,312,000 
11—Dallas 18 206 ,066 ,000 207,918,000 162,677 ,000 
12—San Francisco - - - - - - - 29 610,923,000 673,200,000 524,016,000 
ce ce 273 '$7,517,101,000 |$9,478,446,000 '$6,680,361,000 











—_g——_——_ 


September Statistics of the Electric Light and Power 
Industry 
The following statistics for the month of September, 
covering 100% of the electric light and power industry, were 
released on Nov. 13 by the Edison Electric Institute. 
















































































SOURCE AND DISPOSAL OF ENERGY DURING MONTH OF SEPT. 
Per Ct. 
1939 1938 Change 
Source of Energy— 
Kilowatthours generated (net): 
By fuel burning plants_...........-..-. 7.732 .963,000] 6,146.338.000} +258 
et WE i nndacnecodecededunneadis 2.761.606.000] 3,187,695,000) —13.4 
Te in hoc cconcenasonsoues 10,494,569,000] 9,334.033,000| +12.4 
Net purchases: 
From “other sources”’..........-.. acacde 336,802,000 330,544,000 +1.9 
Net international imports...........--- 110,993,000 102,092,000] +8.7 
Total purchased power............-.-. 447.795,000| 432,636,000) +3.5 
WE a incconcadscdntddssénudisscoods 10,942,364,000| 9.766,669.000} +12.0 
Dtsposai of Energy— 
Total sales to ultimate customers... -------- 9,274,814,000}] 8.190,226,000| +13.2 
Company use, &c.: 
Used in electric railway department - - - - - 28,838,000 27,741,000} +4.0 
Used in electric and other departments-__ 133,441,000 143,704,000} —7.1 
Furnished free or exchanged in kind. ..-. 4,980,000 1,554,000 obese 
Total company use, &c_..........-.-- 167,259,000 172,999,000} —3.3 
Total energy accounted for..........-.... 9,441,073,000| 8,363,225,000} +12.9 
Losses and unaccounted for...........-.--- 1,501,291,000| 1,403,444,000} +7.0 
Total output (to check above “input’’)___|10,942,364,000| 9,766,669,000} +120 
Classification of Ktlowatthour Sales— 
Residential or domestic.._................ 1,754,744,000} 1,616,735,000 +85 
Rural (distinet rural rates only)........--- . . ° 
Commercial and industrial: 
Small light and power (retail).........-- 1,761,291,000] 1,583.694,000} +11.2 
Large light and power (wholesale) 4,907 ,249,000} 4,200,635,000| +16.8 
Public street and highway lighting -------- 148,895,000 140,533,000} +6.0 
Other public authorities.................- 223,903,000 208 .683,000} +7.3 
Street and interurban railways-..........- 296 335,000 293,699,000} +0.9 
yi a 149,428 .000 113,783,000} +313 
ALLIS: 31,969,000 32,464,000 +1.5 
Sales to ultimate customers._........... 9,273,814,000} 8,190.226,000) +13.2 
Estimated Revenue— 
Revenue from ultimate customers - - ---..-..- $196.844,900} $183,712,900| +7.1 
Other electric revenue... .........-----.. 2,102,000 2,234,700} —5.9 
5 eet $198.946.900| $185,947,600| +7.0 
* Allocated to other classes. 
RESIDENTIAL OR DOMESTIC ELECTRIC SERVICE 
12 Months Ended Sept. 30 
1939 1938 | % Change 
Kilowatthours per customer --_-__...-..- R86 841 +4.5 
 .  . | aoe $36.41 $35.91 +1.4 
Revenue per kilowatthour___......--- 4.1le 4.27¢ —3.7 
—_—_———_ 


Producers’ Stocks of Goods Drop Sharply in September 


—Conference 
Material Inventories 


Board Index Shows 


Rise in 


Raw 


Manufacturers’ stocks of both finished and semi-finished 


goods declined sharply in September as production of fabri- 


cated materials lagged behind shipments, according to data 
compiled directly from industrial concerns by the Division 
of Industrial Economics of the Conference Board. 


tinuing, the Board said: 


Con- 


The volume of finished goods in the hands of producers fell 3.2% on 
the Conference Board index during September, but remained 8.1% above 


the average 1936 level. 


Sfnce January, 


1938, however, 


these goods held in stock has declined by about 10%. 

The greatest decline during September occurred in semi-finished stocks, 
These inventories, 
which characteristically move rapidly out of producers’ hands when busi- 
ness activity rises, declined 7.3% in September. 


which now stand slightly below the 


Raw material stocks rose 1.7% as 
cotton at mills. If cotton 


1936 average. 


a result of 


inventories had been 


excluded, the 


the amount of 


increased supplies of 


index 


would have continued the downward trend which has been in evidence for 
the past 18 months. 

The following table gives the Conference Board’s indexes for the volume 
of industrial stocks of the three classes of commodities at the end of 
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September, together with the comparable monthly figures since Janu- 
ary, 1933: 
THE CONFERENCE BOARD INDEXES OF MANUFACTURING 
INVENTORIES, 1933-1939 
Adjusted for Seasonal Variation; 1936—=100 
Raw Materials. Including Cotton at Milis 































































































1933 1934 1935 1936 1937 1938 1939 
January - 110.2 114.0 110.4 101.4 99.9 110.9 100.6 
February - - 111.2 114.6 109.9 101.1 99.7 113.2 100.6 
March....| 112.5 115.3 110.5 100.0 100.2 114.4 98.3 
pF ani 114.5 116.6 110.4 99.3 99.3 116.7 96.6 
Wl ss00ka 116.5 116.8 109.2 99.8 102.7 115.9 96.4 
; ae 113.7 118.2 108.3 99.9 104.2 113.7 94.6 
SD nth < dine 114.4 119.5 108.0 98.8 104.7 111.6 94.0 
August....| 116.1 119.0 107.3 98.1 105.8 109.6 89.5 
September_| 117.6 118.2 106.8 98.2 107.0 108.7 a91.0 
October - 115.0 114.6 105.2 99.5 107.6 105.9 
November} 114.6 113.4 104.2 100.2 108.3 103.5 
-! 114.0 111.3 102.6 100.8 109.7 101.4 
Semt-Fintshed Govds* 
1933 1934 1935 1936 1937 1938 1939 
January...| 128.7 122.8 109.2 102.4 87.8 116.5 111.4 
February . . 130.9 121.7 108 .6 102.5 86.7 119.0 112.3 
Mareh...-| 131.5 120.8 107.5 105.0 87.3 120.8 113.3 
icenin 130.3 120.0 107.5 103.1 86.3 121.9 113.7 
|. ete 126 118.0 107.8 103.1 87.7 122.6 113.7 
Ss 06% ial 122.0 115.9 108.3 103.3 88.4 121.5 112.4 
il becse< 118.5 116.0 108.6 98.7 91.4 118.1 110.8 
August ____ 118.5 115.7 108.0 100.4 93.5 114.7 106.8 
September - 120.6 116.5 107.1 98.3 95.6 111.1 a99.0 
October - -. 120.9 114.6 104.2 96.8 101.4 109.2 
November 122.3 113.4 102.3 92.9 107.7 110.0 
December - 126.4 112.1 101.6 R94 113.7 1108 
Fintshed Goods 
1933 1934 1935 1936 1937 1938 1939 
January - _. 85.9 91.6 94.7 97.0 107.3 119.9 110.0 
February -- 84.3 91.8 95.0 98.3 107.6 } 118.0 109.5 
March . . .- 83.3 92.1 95.4 97.8 107.9 116.5 110.0 
a 81.8 93.0 95.3 98.6 107.4 114.9 110.9 
82.2 92.3 96.8 98.1 108.8 115.5 109.6 
June...... 82.3 93.2 97.4 98.0 109.5 113.4 109.5 
. es 85.5 95.4 96.6 98.8 109.0 112.6 110.8 
August _._. 89.8 95.6 95.4 98.4 111.3 111.8 111.7 
September 93.2 96.0 96.6 100.8 1142 112.2 al08.1 
= 96.0 95.4 95.6 103.7 118.0 112.4 
November - 96.7 93.8 94.7 104.4 118.5 111.4 
December 93.8 94.7 95.1 106.1 118.8 110.1 
* Stocks of copper estimated for 1933. a Preliminary. 





Retail Trade in Three Quarters of 1939 Was 7% Above 
1938 Period—Secretary of Commerce Hopkins 
Reports Volume at $26,900,000,000 

Secretary of Commerce Harry L. Hopkins announced 
Nov. 1 that consumer purchasing during the first nine 
months of this year was about $1,700,000,000 greater than 
in 1938. The volume of retail trade for the first three 
quarters amounted to $26,900,000,000, according to estimates 
of the Marketing Research Division, Bureau of Foreign and 
Domestic Commerce, about 7% larger than the $25,200,- 
000,000 for the same period of 1938. Secretary Hopkins 
pointed out that since the 1939 business was transacted 
at a lower average price level, the gain in physical volume 
was even larger. The Commerce Department’s announce- 
ment further stated: 

The relative gain in 1939 retail sales as compared with a year ago 
was about the same during the third quarter as during the second, both 
being up about 8%. July and August, in fact, showed a minor slackening 
in the rate of gain over 1938. This was offset in the third quarter totals, 
however, by a rise in September to 942% above September, 1938. Since 
general business conditions also improved from August to September in 
1938, the increased gain registered in September this year is conclusive 
evidence of a marked expansion in consumer purchasing. 

Stocking up of commodities by consumers during the early days of the 
present war in Europe, Secretary Hopkins said, apparently was confined 
largely to the food field, and even there was not pronounced. Dollar 
sales through both independent and chain grocery stores showed sharp 
gains in September. Total retail] food sales for the month were up more 
than 9% from 1938 to comparison with an average of less than 3% for 
June, July and August. This advance is notable because consumption of 
food does not vary widely from month to month. When it is considered, 
however, that retail food prices advanced 4% in September from the 
level of the summer months, it appears that only a part of the spurt in 
dollar sales represented an actua] tonnage increase. 

Total food sales, which had been only slightly above 1938 at the half- 
year mark, were up more than 5% for the third quarter, and 24%% as a 
composite for the nine months, the cumulative sales for that period 
amounting to $6,700,000,000. 

Sales made during the first nine months by the general merchandise 
group, represented by department stores, apparel shops, variety stores and 
mail order houses, had a total volume of approximately $5,600,000,000, 
or slightly more than 5% in excess of the corresponding period of 1938. 
Department store sales reached $2,500,000,000 at the three quarter point 
which represented an increase of about 4%, while mail order houses, which 
have shown sharper gains over last year than other divisions of the general 
merchandise group, increased their sales about one-fifth to a total of 
$364,000,000. 

Sales of consumers’ durable goods were estimated at $6,400,000,000 for 
the nine months, or about one-sixth larger than for the comparable period 
of 1938. The relative gain was thus somewhat lower during the third 
quarter than the 20% increase over 1938, which was registered during 
the second quarter. This narrowing of the margin of gain for consumers’ 
duable goods was largely due to declines in automotive products (asso- 
ciated with advanced introduction dates for new models), and in lumber 
and building materials. Hardware, and furniture and house furnishings, 
on the other hand, continued during the third quarter to show the upward 
trend in comparison with 1938 that characterized the first and second 
quarters. 

Sales of other retail] stores not falling within the foregoing classification 
showed an average increase of about 344% for the nine months. 
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Volume of Wholesale Trade in First Nine Months 
Reported at $15,000,000,000—Rise of $1,000,000,000 
Over 1938 

The total dollar volume of service wholesale trade in the 
United States during the first nine months of this year 
aggregated approximately $15,000,000,000, an increase of 
$1,000,000,000 over the corresponding period of 1938, Secre- 
tary of Commerce Harry L. Hopkins announced on Nov. 3. 
In discussing these estimates, prepared in the Marketing 
Research Division of the Bureau of Foreign and Domestic 
Commerce, Secretary Hopkins called attention to the accel- 
erated rate of improvement in wholesale business as at- 
tested by the fact that half of the billion dollar gain at 
the three-quarter point Was accounted for during July, Au- 
gust and September as compared with $300,000,000 in the 
second quarter and $200,000,000 in the first. Under date 
of Nov. 3 the Department’s release went on to say: 

An important factor in the third quarter gain was a much greater than 
seasonal increase in September, when wholesalers’ sales were 164% above 
the September, 1938, volume, in contrast with an average gain of 7% for 
the three preceding months. This September spurt undoubtedly was asso- 
ciated with the outbreak of the European war at the beginning of the 
month and resulted from anticipated increases in demand and prices. 

Accumulation of inventories was relatively small in the wholesale channel 
where stocks at cost value at the end of September were less than 3% above 
the year ago level, a figure which followed the gradual upward movement 
of the summer months and which probably was fully accounted for by the 
September price rise. It cannot be concluded from this that there was no 
speculative purchasing on the part of wholesalers during September, because 
the amount of their advance purchase commitments with manufacturers 
is not known. It is also true that retailers stepped up their purchases 
very rapidly during September, which served to draw down wholesalers’ 
stocks. 

Only a part of this increase in purchases by retailers moved directly 
into consumption. Retailers’ sales in September were up 914% from last 
September, a figure not far above the 742% gain recorded in the three 
preceding months. When compared with the much sharper gain over the 
summer months shown by retailers’ purchases (as measured by wholesalers’ 
sales) this seems to be a definite indication that stocks piled up at the 
retail level. This conclusion still holds even after making allowances for 
changes in retail and wholesale prices. 

Outstanding gains were recorded for the third quarter as well as for 
the nine months’ period by consumers’ durable goods trades, paced by 
wholesale distributors of furniture and house furnishings, whose year-to- 
date sales were up almost 24%. Closely following were optical goods and 
jewelry wholesalers with gains of 23% and 22%, respectively. Whole- 
salers of lumber and building materials and of electrical goods also were 
among the trades registering most marked improvement over 1938. 

Sales of grocery and food wholesalers for the first nine months were 
up 2%, despite an appreciably lower average price level this year. Secre- 
tary Hopkins pointed out that this indicated a somewhat greater gain 
in physical volume than that shown by the dollar figures. Wholesale 
food prices during every month of this year, except September, were well 
below those for the corresponding month of 1938. September prices were 
not only above last September, but were substantially above August of 
this year. This rise in prices as well as a tonnage gain was reflected in 
the striking dollar sales increase of 23% over 1938, recorded in September 
by wholesale grocers. 

Sales of meat, hardware and paper wholesalers also showed exceptionally 
wide margins of improvement in September as compared with the previ- 


ous year. 
——< 


Summary of Business Conditions in Federal Reserve 
Districts 


The trend of business in the various Federal Reserve 
districts is indicated in the following extracts taken from 
the “Monthly Review” of the Federal Reserve Districts of 


Boston, New York, Philadelphia, Cleveland, Richmond, At- 
lanta, Chicago, St. Louis, Minneapolis, Kansas City, Dallas 
and San Francisco: 

First (Boston) District 

“The level of general business activity in New England 
during September increased over the level which prevailed 
in August, after allowances had been made for usual sea- 
sonal changes, but shoe production, which usually increases 
between August and September, actually declined consid- 
erably and building contracts awarded in this district were 
lower in September than in August,” says the Federal Re- 
serve Bank of Boston in its “Monthly Review” of Nov. 1. 
In part, the “Review” also said: 

Sales of department stores and apparel shops in New England during 
September were 14.7% higher than in September last year, but hurricane 
and flood conditions affected retail trade in September last year. Total 
freight car loadings in New England during the four-week period ending 
Oct. 7 were about 32% higher than in the corresponding four-week period 
last year. 

The value of total construction contracts awarded in New England during 
September was $22,172,000, as compared with $23,769,000 in August and 
$20,919,000 in September, 1938. 

The amount of raw cotton consumed by mills in New England during 
September was 72,147 bales, which was a decrease of 7.4% from August 
but exceeded consumption in September last year by about 18%. 

Daily average wool consumption by mills in this district during Sep- 
tember was approximately 7% higher than in August and was considerably 
higher than in September last year. 

Production of boots and shoes in New England during September is 
estimated to have been 12,574,000 pairs, an amount 20.1% lower than 
in August and 12.6% below the total for September last year. ‘ 

The total number of wage earners employed in 1,804 manufacturing 
establishments in Massachusetts during September was 1.8% larger than 
the number employed in these same establishments in August, and the 
amount of aggregate weekly payrolls was 2.9% higher, according to the 
Massachusetts Department of Labor and Industries. These gains were 


approximately the same as the average changes between August and Sep- 
inclusive. 


tember which have occurred during the 14-year period, 1925-38, 
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Second (New York) District 


The Federal Reserve Bank of New York, in presenting 
its monthly indexes in its “Monthly Review” of Nov. 1, 
states that “the pronounced rise in business activity which 
followed the outbreak of war in Europe continued in Octo- 
ber, although apparently at a somewhat less rapid pace.” 
The “Review” goes on to say: 

Although the steel mill operating ratio leveled out as the month pro- 
gressed, as some plants reached capacity operations and delays were 
encountered in bringing older and higher cost units into operation, out- 
put was estimated to have exceeded 90% of theoretical capacity at the 
end of October. Moreover, the actual output of steel ingots appears to 
have reached a point roughly comparable with the peak months of 1929 
and 1937. In the cotton textile industry, while new business booked in 
October was said to have been below current production, the mills were 
reported to have increased operations as a result of the exceptionally large 
orders placed in September. Electric power production and railway freight 
traffic also advanced further. Less than the expected seasonal increase 
occurred in the production of automobiles, however, as labor troubles 
curtailed operations at the plants of a major producer. 

September data on business activity indicate a rather general acceleration 
of the increase in activity that had been in progress during the summer. 
Whereas in many years there has not been a great deal of change in steel 
production between August and September, this year daily average output 
rose 16% between these two months, as the average rate of steel] mill 
activity increased from 62% to 72% of estimated capacity. The increase 
in activity was also substantial in the cotton textile industry, where the 
daily rate of mill consumption of cotton increased 12%. Orders received 
by the mills in the early part of the month were sufficient to reduce 
their stocks substantially and to create large backlogs of orders for future 
delivery. Automobile assemblies rose sharply as a number of manufac- 
turers approached volume production of 1940 models, and figures for bitu- 
minous coal production indicated an increase of more than seasonal pro- 
portions. General indicators of business activity, such as electric power 
production and railway freight traffic, also showed considerable gains. 


(Adjusted for seasonal variations, for estimated long-term trend, and where necessary 
for price changes) 


























Sept., July, Aug., | Sept., 
1938 1939 1939 1939 
Industrial Production— 
Dtitpeseddodnedebepadenenedovegundeounte 60 76 82 94 
Dt inc ctbkddechedbecgbadecanvbans 39 57 56r 97 
DPS ¢tecadueudeaedeoessoesdancupes 48 88 65 70 
PC. cpsrtebetedbsdicadidabbececon 76 82 85 90p 
Ct Ss « scdendassndacshanadrecchns 84 88 64 79p 
Dis tasonsivedhocsesecenetwwasoen 90r 95 . 960 97p 
Cs hb bedinkabdadoddnocescesdabsseceees 55 62 60 sieaas 
ee eo 90 105 106 110 
A 6 be hb ebnonsdéncsancsoees 95 116 119 126p 
Dit itibvcsacadhn+eadesbbabebescesann 105 110 109p 99p 
i in nn nk ceoahawebhnleenihed 92 93 95 97 
Is: oy dedi adhe whine atddmie aie 90 86 93 89 
Emploument— 
Employment, manufacturing, United States_r__ 9] 96 97 100p 
Employee-hours, manufacturing, United States_r 77 82 85 87p 
Construction— 
Residential building contracts..............-.- 42 43 53 52 
Non-residential building & engineering contracts 65 50 55 5 
Primary Distribution— 
Car loadings, merchandise and miscellaneous - - - 75 77 78 85 
Car loadings, other 70 81 81 93 
Db bheepersenonddenivaseccuscsncsccece 78 87 92 94p 
Pv adebsoatdsccseasessocccenscosoccescs 73 75 71 8lp 
Distribution to Consumer— 
Department store sales, United States... ...... 83 84 87 88p 
Department stores sales, Second District - - - - ~~ - 80 79 79 83p 
eT SE 6 odccnctebsdsdstéascnces 94 100 107 104p 
Other chain store sales. ...............-.--..-- 92 100 94 101p 
Mail-order house sales... ..........-..-.-.--- 92r 97 101 105 
New passenger car registrations. ............-- 55 75 73p Sip 
Veloctty of Depostts*— 
Velocity of demand deposits, outside New York 
City (1919-25 average—100)-.__........-.--- 61 58 58 60 
Velocity of demand deposits, New York City 
(1919-25 average—100)....-.........-----.- 38 31 30 34 
Prices and Wages*— 
price level (1913 average—=100)-_-.-.-..-.-- 154 153p 152p 155p 
Cost of living (1913 average—100)-........---- 148 146r 146 148p 
Wage rates (1926 average—100)-_-.......----- 109 lllp lllp had 
* Not adjusted for trend. p Preliminary. r Revised. . 


Third (Philadelphia) District 


The Federal Reserve Bank of Philadelphia, in its “Busi- 
ness Review” dated Noy. 1, reported that “industrial pro- 
duction in the Third [Philadelphia] Federal Reserve Dis- 
trict has increased sharply since the middle of September, 
under the stimulus of the large volume of orders placed 
shortly after the outbreak of war.” The Bank also had the 
following to say, in part: 

In the manufacturing industry the greatest gains have been at iron and 
steel and textile mills, where demand has been exceptionally active. The 
output of fuels has increased sharply with expanding plant activity and 
heavier seasonal demand, Awards of building contracts declined in Sep- 
tember, but construction activity continued to advance. Industrial and 
trade expansion is resulting in some additions to plants in a few basic 
lives, but the general outlook for the building industry is somewhat clouded 
by rising costs. 

Employment and payrolls are increasing substantially. In early Sep- 
tember little change was reported by the manufacturing industry, but since 
then additional workers have been hired and the volume of wage dis- 
bursements has been increased considerably more than was to be seasonally 

In September the sharpest gains were reported by the coal 
mining industry and by, retail distributors. 

Sales to consumers increased more than usual in September, and since 
then have been sustained at high levels. Purchases at wholesale also 
increased sharply, owing in part to speculative buying, and currently the 
volume of business is being sustained by re-orders and the demand for 
holiday goods. Markets for raw materials and manufactured goods are 
generally much quieter than in the period immediately following the out- 
break of war. Inventories at both wholesale and retail establishments still 


appear low in relation to sales. 
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Fourth (Cleveland) District 


In its Oct. 31 “Monthly Business Review” the Federal 
Reserve Bank of Cleveland reports that “operating rates in 
most Fourth District industries expanded rapidly in Sep- 
tember and the first three weeks of October.” The Bank 


further states: 

Inventory buying based partly on expectations by business men that 
prices might increase and deliveries might be delayed as a result of the 
war stimulus to domestic industry was superimposed on a gradual rise 
already in progrees. This situation, combined with seasonal expansion in 
the important automobile industry, raised employment and production in 
most Fourth District factories to the highest level since the fall 
of 1937. ° 

Orders for steel have been so great that operations in the industry were 
raised from 64% of theoretical capacity in the last week of August to 
91% in the third week of October. This rise is particularly favorable to 
conditions in this district, for steel is the most important local industry 
and approximately half of the national output is produced in this area. 
Nearly all available equipment has been placed in service and repairs are 
being rushed on additional open-hearth and blast furnaces. Although 
present operating rates have been exceeded in the past, total capacity is 
now larger than formerly, and current output is at the highest level 
in history. 

Expansion in the steel industry has been reflected in many associated 
fields. Lake shipping has become more active as attempts are being made 
to build up ore stocks at furnaces or lower lake ports before the close of 
the shipping season. On Oct. 15 nearly 95% of the lake fleet was in 
commission, with all but one of the active boats in the coal and ore trade. 
Coal production rose during September and early October as shipments to 
upper lake ports expanded, industrial consumption increased, and domestic 
users made seasonal purchases. Local railroads reported the largest num- 
ber of carloadings in more than 10 years. 

The rush to prepare for expected demands on domestic industry resulted 
in an unprecedented volume of machine tool buying during September and 
early October. Backlogs in the industry are so large that deliveries must 
be deferred for a considerable period. - s 

Automobile ‘production rose seasonally from the low point in August, 
but in mid-October the advance was halted by labor disputes involving 
assembly lines of one major producer. Parts makers reported that releases 
to other manufacturers have exceeded expectations. New passenger car 
registrations in early October were apparently keeping pace with increased 
production. Tire shipments, particularly to the replacement market, were 
unusually high in September and early October. 


Fifth (Richmond) District 


The Oct. 31 “Monthly Review” of the Federal Reserve 
Bank of Richmond reports that “industrial activity in the 
Fifth Reserve District expanded more than normally in 
September, coal mining leading the increase chiefly as a 
result of greater demand from domestic users but also be- 
cause of a substantial increase in exports as a result of the 
European war.” The following is also from the “Review”: 

Cotton textile mills increased their operations on a daily basis, and 
rayon yarn mills shipped more yarn than they could produce, cutting 
further into their small reserve stocks. Tobacco manufacturing declined 
from August figures, but continued ahead of 1938. 

Consumer buying was well above seasonal expectations in September. 
Department store salse exceeded August sales by 39%, and were 7% 
above September, 1938, sales, while representative furniture stores sold 9% 
more than in August and 19% more than in September last year. Whole- 
sale trade in most lines also went substantially ahead of sales ‘in either 
August, 1939, or September, 1938. Sales of new automobiles declined 
from the August level while prospective buyers awaited new models, but 
were 60% ahead of sales in September last year. 

Construction tends to decline in the fall, and work provided for in 
September permits dropped 9% below the August figure, but contract 
awards were practically equal to those in the preceding month. This rela- 
tively large volume of building, together with substantial gains in some 
industrial activity and in coal mining, materially increased demand for 
labor and claims for unemployment compensation at State agencies are 
said to have declined sharply. 


Sixth (Atlanta) District 


The following regarding business conditions in the Sixth 
[Atlanta] Federal Reserve District is taken from the Oct. 31 
“Monthly Review” of the Federal Reserve Bank of Atlanta: 

Industrial activity in the Sixth District showed substantial gains in 
September and wholesale distribution increased more than usual for the 


*month, but department store sales recorded a smaller-than-seasonal advance. 


Construction contracts awarded in September increased 41.6%, and resi- 
dential awards rose 55.8%. Textile operations advanced further after 
increasing 15.9% in August. Pig iron production increased 13.1%, steel 
mill acuvity rose to 90% of estimated capacity, and coal output also 
increased. 

The September increases over August in construction activity, textile 
operations and pig iron output in this district were larger than for the 
country as a whole, but the changes in department store sales, coal pro- 
duction and in bank debits to individual accounts were less favorable. 
In comparison with September last year, the district changes in department 
store sales, residential awards, cotton consumption and coal output lead 
those for the country but total construction contracts, pig iron output 
and bank debits compare less favorably. 


Seventh (Chicago) District 

In the Oct. 26 “Business Conditions” issue of the Federal 
Reserve Bank of Chicago it is stated that “reflecting a 
marked upsurge in general business activity after the out- 
break of war, output of major Seventh District industries 
rose sharply through the month of September and con- 
tinued high in October.” The Bank adds that “the steel 
operating rate has approached capacity levels and volume 
of automobile production has shown a rapid seasonal ex- 
pansion. Concurrent with the general increase in indus- 
trial activity, practically all phases of distribution advanced 
more than seasonally in September. Prices for industrial 
products continued quite firm; those for most farm com- 
modities turned downward somewhat after their initial up- 
swing in early September, but continued above the low 
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levels of last summer.” In its survey of business con- 
ditions in its district the Bank further said, in part: 

Since the outbreak of war in Europe there has been a marked advance 
in steel production. District mills had stepped up their operating rate 
to 894% of capacity by the fourth week of October, which represents 
the highest actual volume output in history. Demand for steel was quite 
general, but particularly heavy from the automotive and railroad indus- 
tries. Incoming business was much lower in October, as most steel users 
had placed their near-term requirements; almost all of the orders placed 
in steel and allied lines have come from domestic sources. Steel castings 
orders were up sharply in September, reflecting chiefly increased car- 
building activity, as were those for malleable castings, and new business 
in the stove and furnace industry recorded a seasonally rising trend. By 
late October automobile output was approaching peak production, though 
hampered somewhat by strike conditions. New business at district paper 
mills expanded notably in September, and orders at furniture factories 
showed a more than seasonal increase. : 

With the general September rise in industrial activity, many district 
firms added to their payrolls. A close to 10% increase in volume of both 
employment and wage payments carried the general level of employment 
up to the closing months of 1937. There was a substantial increase in 
building contracts awarded during September, due mainly to heavy awards 
for public utility construction. Both coal mining and petroleum refining 
in this area likewise showed gains during the month. ; 

District department store trade recorded a better than seasonal expansion 
of 31% during September. Sales for the month totaled 7% greater than 
in the 1938 period, with Detroit continuing to make the best relative 
showing among the major cities of the district; and in the first half of 
October sales of larger district stores were up 13% over the comparable 
year-ago volume. The retail shoe as well as furniture trade also showed a 
notable seasonal increase in September. Practically all groups among the 
reporting wholesale houses shared in sales gains, total wholesale distribu- 
tion for September increasing 16% over August and 21% over last year. 


Eighth (St. Louis) District 


In its Oct. 31 “Business Conditions” the Federal Reserve 
Bank of St. Louis states that “the upward trends in Eighth 
District trade and industry, which began last spring, con- 
tinued at a greatly accelerated rate through September and 
the first half of October.” It is added that “while the war 
in Europe had the effect of stimulating buying of merchan- 
dise of all descriptions and was responsible for speculative 
purchasing of both raw materials and finished goods, the 
expanded volume of demand in many lines emanated largely 
from domestic sources.” The survey also stated: 

Production of manufactured goods, both durable and non-durable, which 
rose sharply under impetus of the war in September, continued to increase 
during the first half of October. The expansion was in response to 
heavily increased unfilled orders, and was accompanied by a corresponding 
advance in employment and payrolls, which in a number of industries were 
the highest in more than two years. Outstanding was the increase in 
activities in the iron and steel industry and in manufactures based largely 
on steel, such as machinery, railway equipment, machine tools, engines, &. 
Steel ingot production at mid-October had advanced to 77% of rated 
capacity, which compares with 66.5% and 45.5%, respectively, a month 
and a year earlier. 

At mines in this area production of bituminous coal in September in- 
creased in considerably more than the seasonal amount, and was 10.7% 
greater than in September, 1938. Reflecting principally heavy production 
ia the new Illinois oil fields, output of petroleum in September and early 
October continued the steady increases of earlier months this year. Activi- 
ties at lead and zinc mines expanded noticeably in response to higher 
prices and broader demand, September output being about 12% larger 
than in August, and the best since the fall of 1937. Production at textile 
mills increased, while output of flour at district mills was the highest 
for any month since August, 1936. Lumber production underwent sharp 
expansion, and ordera booked in September were the highest for the 
month since 1929. Consumption of electric power by industrial users in 
the principal cities in September was greater by 7.6% than for the same 
month last year. 

Despite the handicap of unseasonably high temperatures throughout the 
month, retail trade in both the large urban centers and country during 
September carried further the gains recorded earlier in the year. Sales of 
department stores in the principal cities in September were 29.4% greater 
than in August and 5.2% larger than in September, 1938; cumulative 
total for the first three quarters this year was larger by 6.1% than for 
the comparable period a year ago. 

Ninth (Minneapolis) District 

Business volume in the Ninth [Minneapolis] Federal Re- 
serve District increased sharply in September, it is learned 
from the “Monthly Review” of the Minneapolis Federal 
Reserve Bank, issued Oct. 28. The following is also taken 
from the monthly summary: 

Total construction (including public works and utilities) in September 
increased from the small August volume but was 18% smaller than Sep- 
tember, 1938. With the exception of 1938, however, it was the largest 
volume for that month since 1930. 

Department store sales in September were 12% larger than in the same 
month last year for the district as a whole. Sales at country stores 
showed a gain of 15% and at city stores were 9% larger. Sales in every 
section of each State and part State were larger than one year earlier. 
Sales during the first three quarters of the year in each section were also 
as large or larger than in the same period in 1938, the total district 
showing a gain of 5%. . ° 

The volume of production in our district in September as indicated by 
several unadjusted indicators increased more than seasonally and was well 
above the level of September, 1938. Flour production increased sharply 
and was substantially higher than a year ago both at Minneapolis and 
at other Northwestern mills. The cut of lumber increased, whereas a 
decFine is usual at this season. Lumber shipments declined seasonally 
but were about one-fourth larger than in September last year. Linseed 
product shipments increased sharply and were nearly double September, 
1938. Electric power utilization in our four States increased in August 
and was the highest for that month on record. The Minnesota employ- 
ment index rose 2 points in August to 108.7. The August index figure, 
as a result of advances in each month since last January, was 14 points 
higher than at the beginning of 1939 and the highest since October, 1937. 

Iron mining activity as measured by car loadings and shipments from 
upper lake ports increased during September, even though a decrease is 
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usual at this season, to substantially more than twice the September, 1938, 
volume. Leaders in the industry report that the industry will operate at 
capacity for the balance of the season. Iron ore consumption increased 
for the fourth consecutive month in September, a reflection of the sharp 
rise in steel mill activity from 63% of capacity on Sept. 1 to 84% at the 
end of September. 


Tenth (Kansas City) District 


The following regarding business and agricultural con- 
ditions in the Tenth [Kansas City] Federal Reserve Dis- 
trict is taken from the Oct. 31 “Monthy Review” of the 
Federal Reserve Bank of Kansas City: 

Dollar volume of sales at reporting department stores in the district 
sowed less than the usual seasonal rise during September, owing largely 
to unseasonably warm temperatures. September sales, however, were 8% 
above a year ago as compared with an increase of less than 2% for the 
first nine months of the year, and sales in the last week of September 
and the first half of October were more than 10% above last year. Retail 
prices currently tend upward and are slightly above a year ago. . . . 

Total retail sales in the District in September were 6% and in the 
first nine months of the year 4% larger than in the corresponding 
periods last year. . . . 

The value of September wholesale sales in the district was 15% larger 
than that for either the preceding month or the corresponding month a 
year ago, it being the first substantial increase for any month this year 
over 1938. Virtually all wholesale lines shared in this increase. . . . 

Virtually all of the hard winter wheat belt is within the boundaries of 
this district, and seeding conditions have been the most unfavorable in 
years. Serious lack of moisture everywhere has either delayed plant- 
ing or prevented the germination of seed where sown. The present outlook 
for next season’s crop is very poor and there will be little fall pasturage. 

Following the upsurge early in September, farm prices have generally 
declined. Wheat and cattle prices are down only moderately, but those 
of corn and hogs have lost a substantial part of the rise. With the excep- 
tion of wheat, marketings are heavier. 


Eleventh (Dallas) District 


According to the Dallas Federal Reserve Bank, industrial 
activity and buying at wholesale establishments in the Elev- 
enth District increased substantially during September, but 
consumer buying expanded by less than the average sea- 
sonal amount. In its Nov. 1 “Monthly Business Review” 
the Bank also had the following to say: 

The value of construction contracts awarded rose to the highest level 
for any month in several years, being more than double that in September, 
1938. Petroleum production increased sharply following the termination 
of the 15-day shutdown of most oil wells in the district, and daily average 
output during September exceeded that of a year ago by about 6%. 
Orders received by lumber, flour and cotton textile mills and meat-packing 
establishments increased sharply during September, but the volume of 
incoming orders was at a diminishing rate toward the close of the month. 
Production schedules at some mills were increased appreciably to supply 
the heavy demand. Distribution of merchandise through wholesale chan- 
nels expanded by more than the average amount from August to Septem- 
ber, and sales were 16% greater than in September last year. Business 
at retail establishments increased less than seasonally during September, 
but with cooler weather prevailing during the first two weeks of October 
a noticeable expansion in consumer buying occurred. Agricultural prospects 
were affected adversely by the hot, dry weather prevailing during Sep- 
tember. 

Twelfth (San Francisco) District 


Expansion in economic activity in the Twelfth District 
[San Francisco], which was encouraged in September by 
the outbreak of war, was extended further during October, 
it was noted by the San Francisco Federal Reserve Bank 
in its “Business Conditions” of Oct. 28. The war provided 
only a temporary stimulus in some lines, and in others it 
was actually depressing. The net effect upon district in- 
dustry, however, was toward a rise in production, employ- 
ment and payrolls, which had already been increasing in 
the summer months. The Bank goes on to say, in part: 

The gain in production in September and October was not occasioned 
primarily by an immediate increase in actual consumption or in exports. 
It found its basis partly in the fact that for some considerable period 
consumption had been exceeding production, with consequent reductions 
ia inventories of goods to subnormal levels, and partly in heavy buying 
for future use. While inventory replenishment appears to have been the 
principal factor in the marked rise in output in September and October, 
there has been some increase in actual use of the additional output. To 
some extent the increased production has supplied domestic users whose 
former foreign sources of supply were cut off by the war. . . . 

With reference to specific industries, there were particularly sharp 
advances in orders of the lumber, steel, paper and pulp, cannéd foods, 
and sugar industries during September, and in the cases of steel and 
paper pulp buying was well maintained in the first half of October. In 
sume of these and other industries, widespread buying was reflected almost 
immediately in an advance in production. The steel and paper and pulp 
industries and many metal] fabricating establishments are currently operat- 
ing practically at capacity for the first time in years. The aircraft in- 
dustry continues at record levels, with a volume of orders assuring sus- 
tained operations at present or higher rate for some time to come. Mine 
and smelter activity has increased substantially since Sept. 1, operations 
at many copper, lead and zinc plants have been returned to a five-day 
week basis. The furniture, rubber tire, apparel and automobile assembly 
industries apparently have experienced about the usual seasonal changes 
or possibly some net rise in output levels since the beginning of Septem- 
ber. The Pacific Coast shipbuilding industry has recently been revived 
through receipt of large orders from the United States Maritime Com- 
mission, and extensive plant renovation is now under way preparatory to a 
further increase in actual ship construction. 

Employment and payrolls at Pacific Coast factories increased somewhat 
from mid-August to mid-September, continuing the upward tendency that 
has prevailed since last spring. 


<n 
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Weekly Report of Lumber Movement, Week Ended 
Nov. 4, 1939 
The lumber movement during the week ended Nov. 4, 


1939, in relation to the seasonal weekly averages of prior 
years, was as follows: 
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according to reports to the National Lumber Manufacturers 
Association from regional associations covering the opera- 
tions of representative softwood and hardwood mills. These 


reports further disclosed : 

Compared with the average of the preceding 10 weeks,. reported lumber 
production of the week ended Nov. 4, 1939, showed decrease of 1%; new 
business and shipments decline of 32% and 4%, respectively. Compared 
with the preceding week, production, as reported by 3% fewer mills, was 
3% less, shipments were 2% less; new orders, 3% less. New business 
was 20% below production. Shipments were 6% above output. Reported 
production for the 44 weeks of the year to date was 16% above correspond- 
ing weeks of 1938; shipments were 17% above the shipments, and new 
orders were 19% above the orders of the 1938 period. For the 44 weeks 
of 1939 new business was 9% above, and shipments 7% above output. 

During the week ended Nov. 4, 1939, 500 mills produced 240,154,000 
feet of softwoods and hardwoods combined; shipped 254,315,000 feet ; 
booked orders of 192,334,000 feet. Revised figures for the preceding week 
were: Mills, 517; production, 246,676,000 feet; shipments, 259,627,000 
feet; orders, 199,261,000 feet. 

Lumber orders reported for the week ended Nov. 4, 1939, by 423 soft- 
wood mills totaled 181,757,000 feet, or 22% below the production 2 
the game mills. Shipments as reported for the same week were 242,115,000 
feet, or 4% above production. Production was 231,705,000 feet. 

Reports from 94 hardwood mills give new business as 10,577,000 fect, 
or 25% above production. Shipments as reported for the same week were 
12,200,000 feet, or 44% above production. Production was 8,449,000 feet. 

Production during week ended Nov. 4, 1939, of 415 identical softwood 
mills was 229,273,000 feet, and a year ago it was 198,821,000 feet; ship- 
ments were, respectively, 239,475,000 feet and 187,687,000 feet; and 
orders received, 179,741,000 feet and 200,758,000 feet. In the case of 
hardwoods, 89 identical mills reported production this year and a year ago 
7,926,000 feet and 6,128,000 feet; shipments, 11,724,000 feet and 7,439,000 
feet, and orders, 10,161,000 feet and 7,484,000 feet. 

——g——— 


Volume of Short-Term Credit Used by Farmers in 
1939-40 Expected to Be 5 or 10% Higher Than 
1938-39—Credit Outlook for 1940 

The Bureau of Agricultural Economics announced on 
Nov. 6 that the volume of short-term credit used by farmers 
during 1939-40 for production and living costs, for livestock 
and machinery, and for farm improvements is expected to 
be 5 or 10% greater than that used in 1938-39. Commodity 
Credit Corporation loans on the 1939-40 corn and cotton 
crops, is offered, will increase the aggregate volume of 
short-term credits used by farmers by even greater percent- 
ages. A summary of the report went on to state in part: 

Ample short-term credit will be available for meeting all anticipated 
demands for credit by farmers of good credit standing. Commercial banks, 
production credit associations, and other agencies can easily expand their 
loans. Funds available for making rehabilitation and emergency loans, 
however, are slightly smaller than last year. Applications for rural elec- 
trification loans are exceeding available funds, but credit for other co- 
operative purposes appears to be ample. 

The volume of farm-mortgage financing is expected to be somewhat 
higher in 1940 than in 1939. The volume of refinancing is not expected 
to decrease appreciably, and additional new financing is expected in con- 
nection with land transfers, farm-equipment purchases, and farm improve- 
ments. No great change is expected in the volume of outstanding farm- 
mortgage debt. Additions to mortgage debt through new financing are 
likely to be offset by principal repayments, foreclosures of mortgaged 
farms, and scale-downs resulting from debt adjustments. 

Ample mortgage credit will continue to be available in 1940 on favor- 
able terms. Funds available for such loans from both Federal and private 
agencies are abundant, and increased amounts will be available in 1939-40 
in designated counties for tenant-purchase loans to be made by the Farm 
Security Administration under the Bankhead-Jones Farm Tenant Act. 
Debt-adjustment activities will continue in 1939-40. 

Outstanding personal and collateral loans to farmers held by commercial 
banks and loans of similar character held by units of the Farm Credit 
Administration increased during the year ended June 30, 1939 from $1,166,- 
492,000 to $1,430,440,000, or about 23%. This was approximately the 
same rate of increase as occurred during the preceding year. As during 
1937-38, most of the increases during 1938-39 occurred in the loans of 
commercial banks, which increased $267,761,000, or 29%. Loans of pro- 
duction credit associations increased $3,650,000, or 2%. There were de- 
creases in the loans of regional agricultural credit corporations, which are 
in liquidation, and of private credit corporations that rediscount with the 
Federal intermediate credit banks. 

The large increase of short-term commercial bank loans to farmers dur- 
ing 1938-39 was due mainly to increased holdings of loans on stored farm 
products guaranteed by the CCC. Between June 30, 1938 and June 30, 
1939 the commodity loans held by commercial banks and other lenders 
(mainly, however, by commercial banks) under purchase agreements with 
the OCC increased $248,780,000, while the total of commodity loans and 
other personal and collateral loans of commercial banks to farmers increased 
$267,761,000. The principal increase in commodity loans held by commer- 
cial banks and other lenders were in corn loans and cotton loans. 

—_—_>—___—__ 


Farm Prices in Mid-October Lower Than Month Ago, 
Says Agricultural Marketing Service—Index is 
Two Points Above Year Ago 


The average of prices received by farmers in mid-October 
was slightly lower than a month earlier, the Agricultural 
Marketing Service, U. S. Department of Agriculture, re- 
ported Oct. 31. But at 97% of pre-war, the all-commodity 
index was 2 points higher than the October 1988 average. 
The announcement went on to say: 

Prices of grains and meat animals failed to hold the levels reached in 
their spectacular rise in early September, and by Oct. 15 had lost about 
one-third of their gains. Chickens and eggs, and dairy products, however. 


made substantial seasonal advances, holding the all-commodity index within 
1 point of the September figure. 
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By Oct. 15, grain prices had declined 6 points and meat animals 5 points 
from mid-September levels. The grain price index, however, was still 17 
points higher than a year ago. Cotton and cottonseed prices declined dur- 
ing the month, but averaged slightly higher than a year earlier. Local 
market prices of dairy products advanced 5 points during the month, and 
also averaged 5 points higher than on Oct. 15, 1938. Chicken and egg 
prices were 6 points higher than a month ago, but were 16 points lower 
than a year ago. 

The mid-October index of prices paid by farmers was unchanged from 
the Sept. 15 level of 122% of pre-war. Lower prices for food and feed 
items were offset by increases for other commodities. Since the prices 
received index declined only 1 point during the month ended Oct. 15, the 
ratio of prices received to prices paid remained at the 80% level of Sept. 
15. In mid-October of last year, this ratio was 79%, and the index of 
prices paid 121%. 

Between Sept. 15 and Oct. 15, the index of prices paid by farmers for 
feeds declined 4 points to 96% of pre-war. Feed prices, however, remained 
11 points above the October, 1938 level. 

Grain prices lost about one-third of the gains registered during the 
month ended Sept. 15, and meat animals declined about the same amount. 
But flaxseed prices averaged the same as a year earlier, even though the 
1939-40 domestic supply is almost twice as large as for each ef the past 
two years. 

Butterfat prices advanced sharply as poor pastures in the Central States 
brought about a reduction in milk production. The price ef chickens 
dropped at local farm markets, but egg prices advanced 2.3 cents per 
dozen. Potatoes averaged 3 cents per bushel less than on Sept. 15. Impor- 
tant commercial vegetables sold at higher prices, but apple prices declined 
seasonally. 

—_——_<>—_——_ 


United States and Canadian Newsprint Production 
Expanded Further in October 


Canadian production and shipments of, newsprint con- 
tinued to expand in October and, showing gains, respec- 
tively, of 10.2% and 13.4% over a year ago, reached the 
highest monthly totals since December of 1937, it was re- 
ported in the Montreal “Gazette” of Nov. 13, which further 
explained : 

During the month the Canadian industry operated at 77.5% of capacity 
against 72.7% in September and 72.0% a year ago. Canadian shipments 
at 289,260 tons exceeded production of 280,985 tons by some 8,275 tons. A 
year ago production totaled 254,872 tons, shipments 255,100 tons. 

Production by United States mills rose by 7.9% to 78,591 tons, but 
this total fell short of shipments by some 773 tons. In Newfoundland 
shipments overseas there was a sharp reduction, 8,786 tons comparing 
with 21,008 tons a year ago, and despite an expansion in Newfoundland’s 
shipments to the United States market from 6,217 tons to 10,104 tons, 
the month’s total production exceeded total shipments by some 10,518 
tons, this more than offsetting the shipments excesses of Canadian-United 
Sietes mills and increasing North American mill stocks by some 1,470 tons. 

For the 10 months ended October, Canadian production totaled 2,339,884 
tons, an increase of 7.8% over a year ago. Shipments for the 10 months 
totaled 2,308,713 tons, up 13.9%, but fell below production by some 
31,000 tons. United States output for the 10 months at 782,720 tons 
showed an expansion of some 17.5% but fell slightly below shipments. 
Newfoundland production was higher by 18.5% for the 10 months and 
exceeded shipments by 28,700 tons. 


a 


Petroleum and Its Products—President Backs Cole 
Bill—Trade Convention Hears Attack on Federal 


Legislation—Crude Output Sharply Higher— 
Crude Inventories Climb—Oil Case Dismissal 
Studied by Supreme Court—Mexican Situation 
Unsettled 


Representative Cole, head of the House sub-committee 
which this week concluded hearings on new Federal legis- 
lation, announced in Washington on Monday that President 
Roosevelt had authorized him to make known that the 
President still believes that waste exists in the petroleum 
industry and that some action, presumably Federal legis- 
lation, is necessary to control the industry’s operations. 

The present probe of the industry under the chairmanship 
of Representative Cole grew out of a letter sent him by 
President Roosevelt in mid-summer urging Federal action 
to prevent waste in the petroleum industry. Since that time, 
however, rumors have spresd that the President has changed 
his mind. These rumors, Representative Cole said ——: 
are false and the President still is committed to his previously 
announced stand. 

A week’s hearings by the committee were concluded on 
Nov. 10, and the committee recessed indefinitely. It was 
announced that all factors in the industry who were not heard 
at the first series of hearings will be afforded an opportunity 
to present their views. Also, Representative Cole stated, 
oil-producing States will be afforded as much time as they 
desire at the hearings to present any testimony that they 
might wish. 

Last witness before the committee recessed was Secretary 
of the Interior Ickes who heartily supported the Cole bill, 
but disclaimed any intent on the part of the Governm:nt to 
exert any price-fixing control over the industry. Mr. Ickes 
added that “any price-fixing measure should be introduced 
as such, and not pass under the guidance of conservation.” 
In testifying before the subcommittee, Mr. Ickes said that 
while the purpose of the bill is not to replace present State- 
control laws, in ease of any conflict between State and 
Federal laws “it is the intent” that the Federal authority 
prevail. 

In commencing upon the present setup of State control 
through their own respective control agencies, the Secretary 
of the Interior said “I favor strongly the continuance of oil 
and gas conservation laws in the States which have enacted 
them and their adoption by States which do not have them,” 
adding “it would be a serious mistake even to suggest that 
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they be set aside, with the complete loss of all which has 
been accomplished during the past few years.” 

in closing, Mr. Ickes said that ‘‘I would greatly prefer to 
come before your committee and say that the State au- 
thorities and the oil producers were doing a complete job 
of preventing waste, and that there was no need for any 
further concern as to the protection and adequacy of our 
oil supply, in terms of emergency needs or of normal civilian 
requirements. I regret that I cannot give you that assur- 
ance and that I must stress the need fo r legislation which 
will assure adequate protection against avoidable waste of 
the oil resources of our nation.” 

Center of attention at the 20th Annual Convention of the 
American Petroleum {nstitute in Chicago this week was the 
dispute as to whether the oil-producing States or the Federal 
Government should regulate the production of petroleum in 
the United States. Both sides were represented, with Re- 
presentative Cole speaking on behalf of his proposed bill for 
Federal control of oil production and Governor Leon C. 
Phillips, of Oklahoma, who attacked Federal control as a 
“‘danger”’ to democracy. 

‘There are those who believe that State regulation, after a 

reasonable period of trial, has failed in the matter of pre- 
vention of avoidable waste to the degree the nation should 
expect, and is not likely to prove effective in the future,” 
Mr. Cole declared. “But whether State regulation has 
failed to such an extent that the enactment of this legislation 
(creating a Federal oil commissioner) is necessary is a question 
on which I express no opinion. Perhaps our committee will 
be able to form an opinion.” He added that the Committee 
has recognized in ful! the rights of the oil-producing States to 
control oil production. 
_ “We have felt that the problem is not too big for the States 
if they sincerely want to solve it,’’ he declared. “At the 
same time, the problem is not one which will tolerate trifling 
by the States.”” Citing California and Illinois as two in- 
stances of States where attempts to exert State control of 
production have created difficulties and pointed out that the 
recent discovery of oil in Nebraska is liable to cause further 
trouble” because the State has not passed regulatory measures 
and is not likely to do so once the race of competitive drilling 
gets under way.” 

In replying to Representative Cole’s remarks, Governor 
Phillips, stressing that the petroleum industry is one which 
has “never sought a government subsidy,” declared that oil 
is perhaps the healthiest industry in the nation. ‘‘Today, 
the United States is the greatest oil-producing nation on 
earth,”’ he pointed out. “Oil is plentiful. And, by the 
courage of the small operator and the wildeatter, other vast 
stores of hidden wealth will be discovered when the need 
alises. 

“The discovered oil reserves of the Urited States con- 
stantly have increased. Notwithstanding the fact that the 
Government has continually increased your taxes, you oil 
men, by improved methods, are furnishing the finished 
product to the public at constantly decreasing prices. You 
may well be proud of this achievement.” 

In warning against Federal encroachment, Governor 
Phillips said: 

“Although Mr. Cole is the reputed author of the bill, I 
cannot refrain from ealling to your attention the similarity 
between this bill and the Act creating the National Labor 
Relations Board. It provides that the rules of evidence of 
our courts shall not controlled in hearings before that 
board. It gives the board authority to make the charge, 
hear evidence under its own rules and decree the punish- 
ment. It permits the venue of the action to be taken away 
from the State of the party involved and removed to Wash- 
ington.” In summing up, Governor Philli declared: 
“This march toward Government control of industry, labor, 
and our free institutions must be stopped. What we need 
is more business in government and less government in 
business.”’ 

Joseph E. Pogue of the Chase National Bank of New 
York told the assembled oil men that the petroleum industry 
should “cultivate a more pervasive sense of social values and 
adjust the fronti2rs of competition to the requirements of 
economics and the dictates of social welfare.”” By pursui 
such a course, he contended, the industry womb avoi 
By ye or disruptive action,” inspired by critics. 

_“The petroleum industry,” he continued, “is in a tran- 
sitional stage, the significance of which is not fully recognized 
by its members, and searcely perceived by its critics and 
observers. The period marked by engineering and physical 
problems is giving way to an era in which the economic and 
social phases are assuming dominance.” He pointed out 
that the complaints directed against the petroleum industry 
were not concerned with conditions touching the welfare 
of the general public, “but relate to circumstances within 
the industry that exert differential pressure upon competing 
groups. 

The Institute adopted resolutions opposing the Cole bill 
and also made known its opposition to imports of Mexican 
and Venezuelan crude oil. 

Resumption of five-day production in Texas shot the 
Nation’s daily average output of crude oil up nearly 300,000 
barrels during the week ended Nov. 11. The American 
Petroleum Institute report placed the gain at 295,850 barrels, 
and daily average production at 3,797,200 barrels. This 
total is approximately 170,000 barrels in excess of the 
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average daily market demand for the Nation for November 
of 3,620,000 barrels as recommended by the United States 
Bureau of Mines. 

Texas showed a gain of 258,050 barrels in the daily average 
output which rose to 1,547,400 barrels. A gain of 22,000 
barrels for Oklahoma lifted the daily total there to 431,800 
barrels, while California’s increase of 19,100 barrels broadened 
the daily average there to 626,700 barrels. Illinois was up 
2,650 barrels to a daily average of 329,000 barrels. A loss 
of 8,350 barrels in the Kansas fields pared output there to 
164,900 barrels, daily, while Louisiana’s decline of 1,600 
barrels cut production to 267,500 in the Bayou State. 

An expansion of 541,000 barrels in holdings of domestic 
and foreign crude oil in the United States during the week 
ended Nov. 4 was disclosed in the Nov. 15 report of the 
Bureau of Mines, which placed total holdings at 230,994,000 
barrels. Domestie stocks rose 594,000 barrels, which was 
partially offset by a decline of 53,000 barrels in inventories 
of foreign crude oil. Stocks of California heavy crude were 
off more than a quarter million barrels, at 13,887,000 barrels. 

The United States Supreme Court on Nov. 10 took under 
consideration the question of whether Federal District Judge 
Patrick T. Stone acted correctly in dismissing indictments 
against eleven defendants in the Madison, Wis., oil anti- 
trust case after that had been convicted by a jury. Judge 
Stone dismissed the indictments nearly a half-year after 
the jury had returned its verdict, acting on motions made 
by the defendants for a favorable verdict before the case 
went to the jury. 

In challenging the right of Judge Stone to take such action, 
Thurman Arnold, Assistant Attorney-General in charge of 
anti-trust law enforcement, contended before the court that 
the procedure ‘‘puts a premium on inattention’’ by the judge 
and ‘‘makes the jury verdict purely advisory.’’ Weymouth 
Kirkland, Chicago attorney, replied for Judge Stone that 
postponing a decision on such a motion is a ‘‘very laudable 
practice on complicated questions.’”’ Mr. Kirkland con- 
tended that “instead of causing the judge to lose his sense 
of responsibility, it has the opposite effect.” 

The Mexican situation again came to the fore with the 
outlook none too optimistic for the oilcompanies. However, 
a speech made by Undersecretary of State Sumner Welles 
before the Inter-American Financial and Economie Advisory 
Committee, stating that American money will not be in- 
vested in countries where ‘‘confidence is shaken,’’ was inter- 
preted as a warning to Mexico that the United States Gov- 
ernment is assuming a more serious attitude toward and 
interest in the situation arising out of the early 1938 expro- 
priation of some half-billion dollars of American and British 
oil properties by the Cardenas Administration. 

In Mexico, an opinion upholding the right of the Govern- 
ment to expropriate the vast, foreign-owned oil industry, 
was submitted to the Mexican Supreme Court. It was un- 
certain how soon the court will vote on the opinion. Under 
Mexican law, one judge prepares an opinion which then is 
submitted for discussion and a formal vote by the entire 
court. 

There were no crude oil price changes. 

Prices of Typical Crude per Barrel at Wells 
(All gravities where A. P. I, degrees are not shown) 


Dees. De. oanséascsnsescosee’d $2.40 , Eldorado, Ark., 40...........---- $1.03 
Lima (Ohio Oil Co.) .........-.--.- 1.25 | Rusk, Texas, 40 and over......... 1.02 
GC Heicisnecsccksucncessese 1.02 | Darst Creek.................---- 1.03 
inet chenbbontobdshannncia .95 | Michigan crude..............---- 1.22 
Western Kentucky.............-.- 1.20 | Sunburst, Mont.......-..-..-.--- 1.22 
Huntington, Calif., 30 and over... 1.05 


Mid-Cont’t, Okla., 40 and above... 1.03 
Rodessa, Ark., 40 and above...... 1.25 
Smackover, Ark., 24 and over....- -75 


REFINED PRODUCTS—EXPORT DEMAND EXPANDS—MOTOR 
FUEL STOCKS SHOW SLIGHT GAIN—REFINERY OPERA- 
TIONS BROADEN—OKLAHOMA GASOLINE CUT—STAND- 
ARD OF INDIANA LIFTS GASOLINE PRICES 

The long-awaited swell in the export market for gasoline 
made its first appearance during the week ended Nov. 11, 
being reflected in a contra-seasonal slackening of the rising 
trend in motor fuel inventories, despite a sharp increase in 
refinery operations. 

Stocks of finished and unfinished motor fuel gained only 
9,000 barrels during the week, the American Petroleum 
Institute report disclosed, totaling 73,271,000 barrels. This 
total is more than 10,000,000 barrels above “normal” for 
this time of year, but the trade has been expecting heavy 
export orders for gasoline from the nations embroiled in 
the European war. 

Since stocks of gasoline were up only 9,000 barrels, and 
this in the face of a gain of 196,000 barrels in gasoline pro- 
duction, oil circles estimated that more than a million 
barrels of gasoline were moved in the export market, with 
the bulk of it going to England and France. Refiner 
operations were up 1.6 points to 83.7% of capacity, wit 
average runs of crude oil to stills gaining 71,000 barrels 
to hit 3,536,000 barrels daily. 

Broadened demand for residual fuel oil during the period 
from rising consumption in the industrial field accounted 
to a decline of approximately 1,500,000 barrels in holdings 
of this type of fuel oil. Gas oil and distillate inventories 
were slashed 127,000 barrels, reflecting the seasonal ex- 
pansion in demand from home heating quarters. 

Service station and tank wagon prices of gasoline were 
cut one cent a gallon on all three grades of gasoline in Tulsa 
on Nov. 14, effective immediately. The tank wagon cut 
came first, dealers immediately passing it along to ‘‘pump”’ 
customers. 
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Standard Oil of’ Indiana on Nov. 13 announced that it 
would advance subnormal tank wagon prices on all three 
grades of gasoline, on kerosene and on tractor fuel by 
4 cent a gallon throughout Kansas, with the exception 
of the metropolitan Kansas City area, effective Nov. 15. 
The company also announced that throughout Missouri, 
with the exception of Kansas City, it would advance sub- 
normal tank wagon prices of gasoline as much as was neces- 
sary to bring them to a minimum of 7/4 cents a gallon on 
third grade, and 8 cents on regular, exclusive of taxes. 

Representative price changes, showing the trend of the 
Nation’s major refined product markets, follow: 

Nov. 13—Standard of Indiana advanced tank wagon prices of al] three 
grades of gasoline, of kerosene, and of tractor fuel 4 cent a gallon throughout 
Kansas with the exception of the metropolitan Kansas City area, effective 


Nov. 15. 
Nov. 14—Tank wagon and service station prices of gasoline were cut 
one cent a gallon on al] three grades in Tulsa, effective immediately. 
U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


New York— New York— Other Citles— 
Std.Oll N.J.$.06 4-.07 TOD sseoe $3.07 4-.08 Chicago. .-.... $05 -05% 
Socony-Vac. .064-.07 FS .08 4-.08% | New Orleans... .06%-.07 
T. Wat. Oil. .0084%-.08% Shell East’n .07%-.08 Gulf ports... -.05% 
RichOil(Cal) .08 4-.08% ,, ere 04%-.05% 


Warner-Qu. .07%-.08 
Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 





New York— North Texas...-.-.-.- $.04 New Orleans.$.054%-.05% 
(Bayonne) -......-- $.051! Los Angeles_. .03%-.05 |Tulsa.....-.- 04 -.04% 
Fuel Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne)— California 24 plus D New Orleans C...... $1.00 
Bunker ©..ccccoe $1.15 $1.00-1.25| Phila., Bunker C.... 1.45 
nc sedecdece 1.65 
Gas Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne)— Chicago— ‘hee ee $.02%-.03 
SRicsccctaod ; 28-30 D....--0- $.053 
Gasoline, Service Station, Tax Included 
z New York.-...-.... PR RO $.174 
s Brooklyn ......... \. 2; "ora 68S] GE ncasecnecnce 17 


z Not including 2% city sales tax 


- — 





Daily Average Crude Oil Production for Week Ended 
Nov. 11 Rises 295,850 Barrels 


c This is the net basic allowable for the month of November obtained from the 
best available sources and takes into consideration ordered shutdowns for 11 days 
during the month, namely Nov. 1, 4, 5, 11, 12, 15, 18, 19, 25, 26, and 30. 

d Recommendation of Central Committee of California Oil Producers. 


indicated above do not include any estimate of any oll which 


e Plus. 
Note—The 
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figures 
might have been surreptitiously produced. 


CRUDE RUNS TO STILLS AND PRODUCTION OF GASOLINE, WEEK 


ENDED NOV. 11, 1939 


(Figures in Thousands 


of Barrels of 42 Gallorts Each) 

















































Datly Refining Crude Runs Gasoline 
Capacity to Stills Production 
Dtstria a 
Potential ; Percent Daily Percent |Inc. Natural 
Rate Reporting| Average | Operated 
Mast Ceent. ccccaccceccsos 615 100.0 581 94.5 1,701 
Appalachian ........-.-.--- 149 85.9 119 93.6 415 
Indiana, Llinois, Kentucky - 615 90.2 541 97.5 2,206 
Oklahoma, Kansas, Missouri 419 81.6 255 746 z938 
eee 316 50.3 123 774 533 
CREAT 1,055 90.0 811 85.4 2,678 
a 179 97.8 152 86.9 288 
North Louisiana & Arkansas 100 55.0 46 83.6 138 
Rocky Mountain........-- 118 54.2 42 65.6 226 
ba akcnceiueaabesichincpabinic ts 828 90.0 501 67.2 1,383 
meebo nseooos 86.2 3,171 83.7 10,506 
Estimated unreported. ..-.-.. 365 1,570 
*Estimated total U. 8.: 

/ sf Sees 4,394 3,536 12,076 
Sue. ‘6, Bele esbosccane 4,394 3,465 11,880 
*U.8.B.ofM. Nov. 11 1938 "3.244 yl1l 200 






























* Estimated Bureau of Mines’ basis 


average. 


. x November, 1938, daily average. 
is a week's production based on the U. 8. Bureau of Mines November, 1938 
z 12% reporting capacity did not report gasoline production. 
STOCKS OF FINISHED AND UNFINISHED GASOLINE AND GAS AND 


FUEL OIL, WEEK ENDED NOV. 11, 1939 


(Figures in Thousands 


of Barrels of 42 Gallons Each) 









y This 
’ daily 



























The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
Nov. 11, 1939, was 3,797,200 barrels. This was a rise of 
295,850 barrels from the output of the previous week, and 
the current week’s figure was above the 3,620,000 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various 
oil-producing States during November. Daily average pro- 
duction for the four weeks ended Nov. 11, 1939, is estimated 
at 3,642,150 barrels. ‘The daily average output for the 
week ended Nov. 12, 1938, totaled 3,243,250 barrels. Fur- 
ther details as reported by the Institute follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended Nov. 11 totaled 559,000 barrels, a 
daily average of 79,857 barrels, compared with a daily average of 99,143 
barrels for the week ended Nov. 4 and 138,571 barrels daily for the four 
weeks ended Nov. 11. 

Receipts of California oil at Atlantic and Gulf Coast ports for the 
week ended Nov. 11 totaled 66,000 Larrels, a daily average of 9,429 
barrels compared with 19,571 barrels daily for the four weeks ended 
Nov. 11. 

Reports received from refining companies owning 86.2% of the 4,394,000- 
barrel estimated daily potential refining capacity of the United States 
indicate that the industry as a whole ran to stills, on a Bureau of Mines 
basis, 3,536,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week 73,271,000 barrels of finished and 
unfinished gasoline. The total amount of gasoline produced by all com- 


Stock of Finished and| Stocks of Gas OU Stocks of Residual 
Unfinished Gasoline and Distillates Fuel Oil 
Distria 
Total At Terms. At Terms. 
Taal Finished At in Transit At in Transtt 
Finished and Refineries| andin | Refineries| and in 
Unfin'd Pipe Lines Pipe Lines 
Hast Coast.......- 17,278 18,121 7,052 6,485 5,503 4,422 
AD i one nais 2,428 2,725 308 162 326 nied 
Ble Ew iilecese 10,393 10.796 3,930 910 2.891 40 
Okla., Kan., Mo... 5,829 6,120 1,772 36 2.780 isi 
Inland Texas...... 1,326 1,541 397 inne 1.824 ied 
Texas Gulf_......- 8,851 10,159 5,458 782 7,097 235 
Louisiana Gulf- --- 2,209 2,586 1,086 23 1,975 261 
No. La. & Arkansas 245 332 275 i) 615 none 
Rocky Mountain. - 924 996 140 oii 419 imho 
California......... 13,683 14,745 7,783 1,895 60.107 22,145 
Reported......- 63.166 68,121 28,201 10,302 83,537 27,103 
Est. unreported... 5,050 5,150 830 ate 2,375 obits 
*Bst. total U. 8.: 
Nov. 11, 1939..-]| 68,216 73,271 | a29,031 10.302 | a85,912 27,103 
Nov. 4, 1939..-| 68,050 73,262 | a28,933 10,527 |ac87,064 27,457 
UC. 8. B. to Mines 
* Nov.11,1938_.! 63,722 69.363 32.701 119 R22 



















































* Estimated Bureau of Mines’ basis. 
figures must be increased by stocks “‘At Terminals, &c.,’" in California 
c Revised due to downward revision of California stocks by 500,000 barrels 


Weekly Coal Production Statistics 
The Bituminous Coal Division of the United States De- 
partment of the Interior reported that weekly production of 
bituminous coal continues above the 10-million-ton mark. 
The total output in the week ended Nov. 4 is estimated at 
This is in comparison with 10,425,000 
tons in the preceding week, and 8,115,000 tons in the corre- 


10,260,000 net 


-— 





tons. 


sponding week of 1938. 


The Bureau of Mines in its weekly coal report stated that 


a For comparability with last 





year these 
district. 
















































observance of two holidays in the anthracite region—Mitchell 
Day, celebrated on Monday, Oct. 30, and the opening of the 
hunting season, on Wednesday, Nov. 1,was responsible in 
large part for a sharp reduction in total production for the 
week ended Nov. 4. The estimated total of 743,000 tons 
was, in fact, the lowest weekly record since that of July 15. 
Compared with the week of Oct. 28 the decrease amounted to 
391,000 tons; compared with the corresponding week of 1938 
(Nov. 5) there was a drop of 144,000 tons. 


ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL WITH 
COMPARABLE DATA ON PRODUCTION OF CRUDE PETROLEUM 
(In Thousands of Net Tons) 











































Week Ended Calendar Year to Date d 
Nov. 4,jOct. 28,) Nov. 5, 
1939 1939 1938 | 1939 e| 1938 1929 
Bituminous Coal a— 

Total, including mine fuel_-_-_-_-__- 10,260} 10,425} 8,115)314,652/276,680) 446,294 
RD re 1,710} 1,738} 1,353] 1,212) 1,063} 1,712 
Crude Petroleum b— 

Coal equivalent of weekly output_' 5,609| 5,604! 5,812/238,044'233,7811195,018 












a Includes for purposes of historical comparison and statistical convenience the 
production of lignite. b Total barrels produced during the week converted to 
equivalent coal assuming 6,000,000 B. t. u. per barrel of oil and 13,100 B. t. u. per 
pound of coal. c Subject to current revision. d Sum of 44 full weeks ended 
Nov. 4, 1939, and corresponding 44 weeks of 1938 and 1929. 

ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND 
BEEHIVE COKE 
(In Net Tons) 























Week Ended Calendar Year to Date 
Nov. 4, | Oct. 28, | Nor. 5 
1939 1939 1938 1938 1938 c 1929 ¢ 
































panies is estimated to have been 12,076,000 barrels buring the week. 
DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barreis) 
a 
B.of M. Four 
Calcu- Week | Change | Weeks Week 
lated State Ended Srom Ended Ended 
Reqguire- | Allow- | Nov. 11, |Previous| Nov. 11,| Nov. 12, 
ments ables 1939 Week 1939 1938 
(Nov.) 
GEAR. coecsccece 429,000} 429,000) b431,800/ + 22.200} 421,300] 450,700 
eR. ncamecscecoss 169,000} 170,000] b164,900} —8,350} 175,050) 148,100 
Panhandle Texas... .. 82.150} +5.050| 73,650] 58,850 
North Texas......... 95,350} + 13.300 87,150 75,900 
West Central Texas... 34,400} +7.100 30,650 31,300 
West Texas.......... 263.100) +44.550| 237,350} 201,450 
East Central Texas. .- 95,700] + 10.300 88,350 88,650 
East Texas.........-. 495,200] + 99.100] 444,800] 370,400 
Southwest Texas... .. 236,400] + 44.350) 213,400) 221,750 
Coastal Texas........ 245,100) + 34.300} 225,200) 206,900 
Total Texas........ 1,444,000) c1396 ,225) 1,547,400) e258 ,050} 1,400,550} 1,255,200 
North Louisiana. ..... 65,800 +800) 65,650 71,600 
Coastal Louisiana . . .- 201,700) —2,400| 200,250} 189,150 
Total Louisiana....| 259,000) 258,994) 267,500) —1,600] 265,900 260,750 
BRMINRS 6c cccuccscs 57,000 68 ,865 68,950) +2,150 66,750 49,350 
Mississippi..........- 950 +150 650 
eae 303,000 329,000] +2,650| 330.850]) 177,950 
Eastern (not incl. Ill.).| 106,000 103,400] +1,150} 102.900) / 
Michigan. ........... 63.000 64,150} +1,900 63,200 51,150 
Wp asbecoasten 63,000 62,000} + 4,350 61,700 51,200 
Ds 6 beseseencs 16,000 17,100 ag eet 17,150 13,800 
CIE ws acoccacsos ,000 3,950 +550 3,750 4,100 
New Mexico. ........ 111,000} 111,000} 109,400} —6,450] 114,200] 106,650 
Total east of Calif. _/|3,024,000 3,170,500) e276 750) 3,023,950 2,568,950 
Shbebeoneue 596 ,000| d599,000 626.700 +19,100} 618,200] 674,300 
Total United States _'3.620 000 3.797 .20N1e295.850!3.642,15012.243.250 








a These are Bureau of Mines’ calculations of the requirements of domestic crude 





Penn. Anthracite 
Total, inc). colliery 












oil based upon certain premises outlined in its detailed forecast for the month of 
November. As requirements may be supplied either from stocks, or from new 
production, contemplated withdrawals from crude oi) inventories must be deducted 
my the Bureau's estimated requirements to determine the amount of new crude 
to be produced. 

b Oklahoma and Kansas figures are for week ended 7 a. m. Nov. 8. 








_ _* ean 743,000) 1,134,000) 887,000) 43,630,000) 38 496 ,000/ 61,156,000 
Daily average._| 148,600) 189,000) 147,800 169,400 149,500 237 ,500 
Comm’! prod’t’n_b} 706,000)1,077,000) 843,000) 41,449,000) 36,571,000) 56,753,000 
Beehive Coke— 
United States total 70,000 69,800 15,000 781,200 725,100) 5,714,200 
Daily average __ 11,667 11.633 2,500 2.970 2.757 21.727 





















a Includes washery and dredge coal, and coal shipped by truck from authorized 
c Adjusted to make comparable the number 


operations. b Excludes colliery fuel. 
of working days in the three years. 
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ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 


(In Thousands of Net Tons) 
(The current weekly estimates are based on railroad carloadings and river ship- 
ments and are subject to revision on receipt of monthly tonnage reports from district 
and State sources or of final annual returns from the operators.) 






































Week Ended 
State Od. 

Oct. 28,,;Oct. 21,)Oct. 29,,Oct. 30,)Oct. 26,) Avge. 
1939 1939 1938 1937 1929 | 1923e 

BE ke tbcatasedanesodasna 2 2 3 3 s 
PREPS Se 300 305 253 264 371 398 
Arkansas and Oklahoma. -.-..-- 79 90) 81 101 132 88 
GH k no ocdccdownnce aeaed 1s ie aos 148 216 217 

Georgia and North Carolina..... * 8 
SE tc atemmecsoncceuedotion 940) 1,048 979] 1,206} 1,297] 1,558 
Dt. .crdtngoankncotesond 347 383 304 377 354 520 
Bk db acnceesoescocccesseces 82 93 81 78 92 116 
Kansas and Missouri--......-... 146 152 136 156 157 161 
Kentucky— Eastern --....-.---- 973 950 812 902 996 764 
ER aay 156 193 172 = os = 

SL ididasscacasadeasel 41 38 27 

Michigan ith Gtbesesonncesnsene 13 8 12 13 15 28 
Dn nb coniiataonsenecha 77 84 89 77 75 82 
TI SRR oo da sticenccossoes 29 27 32 30 62 58 
85 89 82 64 836 
555 550 468 2) 817 
2,626] 2,530} 1,961] 2,037] 3,021] 3,149 
114 130 109 119 114 118 
18 19 18 21 24 26 
84 98 86 88 109 121 
376 369 314 319 269 231 
47 51 47 39 44 68 
2,306} 2,212} 1,788] 1,867] 2,260} 1,488 
733 735 527 524 846 805 
139 131 133 138 169 184 
* * 1 * 86 s4 
Total bituminous coal ---.-....- 10,425] 10,450} 8,650} 9,347) 11,625) 11,310 
Pennsylvania anthracite.d_.....} 1,134 1,194 1,047} 1,822} 1,968 
Total, all coal. .......------- 11,559! 11,6441 9,530! 10,394! 13,447! 13,278 





a Includes operations on the N. & W.; C. & O.; Virginian; K. & M.; B. C. & G.; 
and on the B. & O. in Kanawha, Mason, and Clay counties. b Rest of State, in- 
cluding the Panhandle District and Grant, Mineral, and Tucker counties. c In- 
cludes Arizona, California, Idaho, Nevada, and Oregon. d Data for Pennsylvania 
anthracite from published records of the Bureau of Mines. e Average weekly rate 
for entire month. s Alaska, Georgia, North Carolina, and South Dakota included 
with “other western States.” * Less than 1,000 tons. 


October Shipments of Anthracite Totaled 4,333,105 
Net Tons 


Shipments of anthracite for the month of October, 1939, 
as reported to the Anthracite Institute, amounted to 
4,333,105 net tons. This is an increase, as compared with 
shipments during the preceding month of September, of 
46,200 net tons, or 1.08%, and when compared with October, 
1938, shows an increase of 814,427 net tons, or 23.15%. 

Shipments by originating carriers (net tons) are as 
follows: 


























October, | September,| October, Sept., 

1939 1939 1938 1938 
OR CO, oc cctcosesotacnssooness 891,018 863 ,082 655,478 592,838 
Lehigh Valley RR---.-.-.-.------.-----| 762,006 807 ,533 820,216 690 ,502 
Central RR. of New Jersey ...-.--.---- 439,543 404,518 222,408 175,901 
Delawire Lackawanna & Western RR.| 624,061 662,504 453,814 390,895 
Delaware & Hudson RR. Corp. ----.-- 450,898 434,086 387,078 253,980 
2...) eer 418,046 417,081 385,031 289,883 
Pa, sninsidulicduadeatauocsadin 398,523 403 ,583 256,404 229,222 
New York Ontario & Western Ry-_----. 85,432 64,085 167,731 121,035 
Lehigh & New England RR--.-.-----.-- 263,488 230,433 170,518 143,716 
Piitiedscbneekneseonees .. 14,333,105 14,286,905 13,518,678 '2,887,972 





i, 
Se 





Preliminary Estimates of Production of Coal for Month 
of October, 1939 

According to preliminary estimates made by the Bureau 
of Mines and the Bituminous Coal Division of the U. S. 
Department of the Interior, butiminous coal output during 
the month of October, 1939, amounted to 45,255,000 net 
tons, compared with 34,989,000 net tons in the correspond- 
ing month last year and 38,150,000 tons in September, 1939. 
Anthracite production during October, 1939, totaled 4,- 
955,000 net tons, as against 4,180,000 tons a year ago and 
4,776,000 tons in September, 1939. The consolidated state- 
ment of the two aforementioned organizations follows: 




















Taal Number Average Calendar 
for of per Working | Year to End 
Month Working Day of October 
(Net Tons) Days (Net Tons) (Net Tons) 
Od., 1939 (Preliminary)— 
Bituminous coal_.a.....--- 45,255,000 26 ho 8 aa 
Sn 6esecsecores 4,955,000 25 198,200 43,045,000 
DERE TO GE 0.6 2 cot cotwee 253,800 26 9,762 32,800 
Sept., 1939 (Revised)— 
Bituminous coal_a--...---- 38,150,000 25 Sf 23 ee 
OE 4,776,000 25 5 OF meee 
Beehive coke... ..-.-..---- 75,200 26 a... eetnes 
Oct., 1938 (Revised)— 
Bituminous coal.a---.-.---- 34,989,000 26 OS EE Ee ee 
Anthracite»... .cccccccee- 4,180,000 25 167,200 37,763,000 
eR ns cancosenees 60,700 26 2,335 695,100 





a Includes for purposes of historica) comparison and statistical convenience the 
production of lignite and of anthracite and semi anthracite outside of Pennsylvania. 

b Total production, including colliery, fuel, washery and dredge coal, and coal 
shipped by truck from authorized operations. 

Note—All current estimates will later be adjusted to agree with the results of the 
complete canvass of production made at the end of the calendar year. 


—p—_—— 
Philippine Gold Production to Set New High This Year 
Gold production in the Philippines this year will approxi- 
mate $36,600,000 in valuation, or more than 300% greater 
than that of 1934, when the Commonwealth first attracted 
world attention as an important gold-producing region, 
according to Andres Soriano, President of the Chamber of 
Mines of the Philippine Islands, who has been visiting in 
this country. An announcement in the matter further 
stated : 
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This forecast of a new all-time high is based on an output of approxi- 
mately $27,500,000, or about $3,050,000 a month, for the first nine 
months of this year. Figures for the nine months of 1939 exceed those 
for the entire year of 1937, and are about 26% greater than for 1936, 
when the Philippines surpassed Alaska and took rank second only to 
California among the gold-producing regions under the American flag, 
Mr. Soriano points out. 

Total disbursements so far this year by 12 dividend-paying gold mining 
companies in the Philippines have exceeded $8,250,000 compared with 
approximately $7,400,000 by 11 companies during the same period last 
year, Mr. Soriano stated. Three additional companies which paid divi- 
dends in 1938 have not yet announced disbursements this year. In 1938 
dividend payments totaled about $11,500,000; in 1937, $9,767,000; in 
1936, $8,500,000, and in 1935, $6,000,000. 


<i 
_ 


World Tin Stocks Increased 7,560 Tons in October 

World stocks of tin increased 7,560 tons during Oct., 
according to a cablegram received Nov. 17 by the American 
Iron and Steel Institute from the statistical office of the 
International Tin Research and Development Council, The 
Hague, Holland. The statistical position of the tin stocks 
at the end of Sept. as compared with previous periods is 
shown in the following table: 





World's Visthle Smelters’ Stocks Total 
Supply of Tin-a of Tin-b Stocks 

(Long Tons) Long Tons) (Long Tons) 
DOs de thoes vesece decane 32,868 ‘ 43,802 
OE ee 28,815 10,553 39,368 
0 ae ee 28,381 11,116 39,497 
Pe eee 25,015 9,593 34,608 
Dl. .caceveaneuonce 29,961 9,040 39,001 
Tt tos dtebeatadeuce 36,959 9,602 46,561 
SOR NN 6 vcs ccncescsacsas 37,765 12,993 50,758 


Notes— 


a Including carry-over Straits and Europe (British Tin Smelting Co. excluded). 
b Tin in ore and in intermediate products (including carry-over British Tin 


Smelting Co.) 
—_—_~<>__——_ 


Deliveries of Non-Ferrous Metals at High Level— 
Buying in Fair Volume 

‘“Metal and Mineral Markets” in its issue of Nov. 16, 
reported that producers of major non-ferrous metals were 
absorbed during the last week in the continued large move- 
ment of copper, lead, and zine to fabricating plants. De- 
liveries are the largest in volume since early 1937. Though 
new business has been coming through at a more leisurely 
pace, the sales total for the week was above the average. On 
prompt and near-by material the undertone remains firm. 
On forward metal sentiment was a little mixed, as much 
depends on developments abroad. The publication further 
stated: 

Copper 

Copper buying during the last week was in good volume, totaling 14,022 
tons, against 16,826 tons in the previous seven-day period. Producers 
believe business of fabricators continues at high levels. Estimates in the 
trade of shipments to consumers during October range from 85,000 to 
90,000 tons. In the continued absence of figures on domestic production, 
present mine output is thought to be between 75,000 and 80,000 tons per 
month. The tight position of near-by copper continues, but some producers 
believe settlement of the strike at Perth Amboy will tend to ease this 
situation. The price continued firm at 12c., Valley. 

The bulk of the export business was done on the basis of 13c., f. a. s. 
On some transactions producers obtained a premium, due to special shipping 
conditions. 

A shipment of blister and matte from Union Miniere has been consigned 
to a domestic copper refinery on the eastern seaboard. Shipments of coke 
from Belgium to the company’s plants in Katanga have been stopped, due 
to the war. 

Eleven domestic copper producers jointly filed a brief on Nov. 13 opposing 
any reduction in the import tax on copper (now 4c. per pound) under the 
proposed Chilean trade agreement. The reasons for opposing a lower tax 
are the same as those which impelled Congress to impose the tax in 1932 
and to extend its effective period from time to time thereafter, the brief 
holds. A concession to Chile, it was pointed out, means a similar concession 
to other copper-producing nations. Parties to the brief were: Calumet & 
Hecla; Consolidated Coppermines; Copper Range; Isle Royale; Magma; 
Miami; North Carolina Exploration; Phelps Dodge; Quincy Mining; Shat- 
tuck Denn; and Tennessee Copper. The Arizona Copper Tariff Board and 
the two Senators from Arizona also filed briefs. 


Lead 


Buying of lead during the last week was in sufficient volume to main- 
tain prices on a firm basis. Settlement of the strike at Perth Amboy, an-— 
nounced on Nov. 13, will relieve the situation so far as shipments from 
that quarter are concerned, but this development is not expected to have 
a bearing on the price structure. Sales booked during the week involved 
6,296 tons, which contrasts with 5,560 tons in the previous week. Quo- 
tations held at 5.50c., New York, which was also the contract settling basis 
of the American Smelting & Refining Co., and at 5.35c., St. Louis. 

Producers report that the movement of lead to consuming plants remains 
high. -Latest estimates on shipments to domestic consumers for October 
place the movement for that month at between 64,000 and 66,000 tons. 
This compares with 59,554 tons shipped during September. 


Zinc 


The rate of activity in the common grades of zinc during the last week 
was about the same as in the preceding seven-day period, sales totaling 
4,134 tons. Shipments of the common grades again were high, involving 
6,723 tons. Orders on the books of the Prime Western division declined 
slightly, to 75,219 tons. The quotation continued at 6c., St. Louis. 

Labor trouble at some of the automobile plants has slowed down the 
movement of High Grade. However, the position of High Grade in most 
directions remains tight. 

Foreign ore has been coming into this country in a larger way. The 
trade estimates that the equivalent of 20,000 tons of zinc has been imported 
during the last two months. Some of the foreign metal will be exported. 

Tin 

Demand for tin during the last week was fair, and prices covering spot 
and near-by metal steadied. For a time the gyrations in sterling exchange 
unsettled the market, but before the week ended this very uncertainty 
about the British pound led to rumors that the British authorities may 
authorize an advance in the official price of tin to offset the cheaper pound. 
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Production of tin is large, but sellers in the Far East have not been offering 
the metal so freely. Straits tin on spot settled at 5lc., with November 
arrival at 50c., December at 48%(c., January at 48c., February at 47 \c., 
and March at 47c. 

Tin-plate operations in this country for the current week continued at 
95% of capacity. 

Chinese tin, 99%, was scarce and nominally as follows: Nov. 9th, 48.00c.; 
10th, 48.00c.; 11th, Holiday; 13th, 49.00; 14th, 49.00; 15th, 49.00c. 


DAILY PRICES OF METALS (“E. & M. J." QUOTATIONS) 
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Electrolytic Copper Stratts Tin Lead Zine 
Dom.,Refy.,Ezp., Refy.| New York | New York, St. Louts | St. Louts 
Mav; Brass ~ 12.275 "12.950 50.000 5.50 5.35 6.50 
Nov. 10..- 12.275 12.950 50.000 5.50 5.35 6.50 
Nov. 11___.| Holiday 12.950 Holiday Holiday Holiday Holiday 
Nov. 13....| 12.275 12.950 51.000 5.50 5:35 6.50 
Nov. 14....] 12.275 12.950 51.000 5.50 5.35 6.50 
Nov. 15....| 12.275 12.950 51.000 5.50 5.35 6.50 
Average..! 12.275 | 12.950 | 50.600 5.50 5.35 6.50 








Average prices for calendar week ended Noy. 11 are: Domestic copper, f.0.b- 
refinery, 12.275¢.; expert copper, 12.950c.; Straits tin, 50.813¢.; New York lead. 
5.500c.; St. Louis lead, 5.350c.; St. Louis zinc, 6.500c.; and silver, 34.750c. 

The above quotations are “‘M. & M. M.’s” appraisal of the major United States 
markets, based on sales reported by producers and agencies. They are reduced to 
the basis of cash, New York or St. Louis, as noted. All prices are in cents per 


und. 

Me onet, lead and zine quotations are based on sales for both prompt and future 
deliveries: tin quotations are for prompt delivery only. 

In the trade, domestic copper prices are quoted on a delivered basis; that is, 
delivered at consumers’ plants. As delivery charges vary with the destination, the 
figures shown above are net prices at refineries on the Atlantic seaboard. Delivered 
prices in New England average 0.225c. per pound above the refinery basis. 

Export quotations for copper are reduced to net at refineries on the Atlantic 
seaboard. On foreign business, owing to the European War, most sellers are 
restricting offerings to f.a.s. transactions, dollar basis. Quotations, for the present, 
reflect this change in method of doing business. 


Due to the European war the usual table of daily London 
prices is not available. Prices on standard tin, the only 
prices given, remained the same, i. e., spot £230, and three 


months £230. 
—_——_—_—_ 


Steel Operations Up Half Point to 93.5%—Pressure for 
Deliveries Comes from Many Steel Consumers 


The “Iron Age” in its issue of Nov. 16, reported that 
pressure from steel consumers for delivery provides strong 
evidence this week that much of the production of the steel 
industry, now operating half a point higher than last week 
at 93.5%, is quickly passing into finished products and that 
inventories of most consumers still are at far below normal. 
The “Iron Age”’ further reports: 


So far the steel industry is unable to detect signs of a backing up of the 
flow of steel] from the mills to the ultimate comsumers. Instead, such a 
steel outlet as the automotive industry is increasing estimates of its first 
quarter steel requirements and many types of consumers are pressing for 
earlier deliveries. Most steel companies in the last 10 days have made no 
progress in reducing their backlogs. 

If steel plant operations are maintained at 90%, a conservative estimate, 
through November and December, total ingot production for 1939 will be 
about 45,842,000 tons, or an average of 64% for the year. This represents 
a gain, on a tonnage basis, of approximately 65% above 1938 and will come 
within 9% of the 50,318,000 tons produced in 1937. 

Ingot production this week gained 2% points to 94% at Chicago, 3 points 
to 89% at Cleveland, 4% points to 84 at St. Louis, 2 points to 83% at 
Philadelphia and 3 points to 89.5% in the southern Ohio River district. 
These advances offset a one-point loss to 93% at Pittsburgh. Unchanged 
rates were reported at Youngstown, 94%; Wheeling-Weirton, 93%; Detroit, 
100%; Birmingham, 88%; and the Eastern area, 92%. Shipments of 
finished products by United States Steel Corp. subsidiaries for October 
rose 233,515 tons above September to 1,218,545 tons, while shipments for 
the first 10 months of 1939 totaled 8,076,972 tons compared with 5,251,511 
tons in the corresponding period of 1938. 

How long the steel industry can continue near capacity depends partly 
on prices, but what quotations will be for the first quarter remains uncer- 
tain. At the Temporary National Economic Conference steel hearing in 
Washington, Benjamin F. Fairless, President, United States Steel Corp., 
declined to reveal the corporation's intentions with respect to first quarter 
prices. However, Charles R. Hook, President of American Rolling Mill 
Co., said he favored increased prices on sheets and strip to offset raw 
material costs. If steel prices for the first quarter are unchanged, some of 
the steel tonnage bought for delivery in the fourth quarter in anticipation 
of higher prices may be deferred until after Jan. 1. It seems unlikely such 
a delay would have any marked effect on December operations which seem 
likely to continue well above 90%. 

One steel raw material which declined in price this week was scrap, the 
“Tron Age’’ scrap composite dropping 80c. from last week to $19,83. On 
Oct. 3, last, the scrap composite was $22.50. Except at Cleveland, how- 
ever, mill buying of scrap is light and No. 1 heavy melting steel is off $1 
a ton at Chicago and Philadelphia. Elsewhere scrap prices are drifting 
downward or are stationary despite maintenance of high melting rates. 

In several steel-making centers organized labor is becoming more active, 
with the steel union hinting at a strike in its campaign to win a written 
contract from the second largest steel producer, and increasing its attempts 
to collect dues elsewhere. In New England, in the West and in the Mid- 
West, shortages of skilled workers are growing, due partly to the war 
demand for machinery. Cincinnati reports a pick-up in machine tool sales 
due to foreign buying, particularly by France, of equipment to manufacture 
aircraft engines and parts, including machine guns for aircraft use. Japan 
has three military groups in the United States buying ordnance-manufactur- 
ing machinery, while Brazil is buying machinery for making shells. Domes- 
tic machine tool buying continues heavy, with bookings for some firms in 
the East at six times the normal rate. 

A 60,000-ton rail order by New York Central featured railroad steel 
buying the past week, bringing the cumulative total of rail purchases for 
the year to date close to 1,300,000 tons. Structural steel awards declined 
to 14,850 tons from 20,550 tons last week, the largest contract being 5,000 
tons for a Cleveland utility project. Reinforcing awards climbed to 9,300 
tons from 5,115 tons last week. 


THE “IRON AGE” COMPOSITE PRICES 


Finished Steel 
Nov. 14, 1939, 2.236c. a Lb. Based on steel bars, beams, tank plates, 
One week ago..........-.. soueey 2.236c.; wire, rails, black pipe, sheets, and hot 
One month ago. ...-......-.--.-. 2.236¢.| rolled strips. products represent 
Gt SS wrcasectcnccocces 85%. of the United States output. 





Htgh 

BGO. cc ccccccoceceessdeasaweseeeras 2. . daa. 3 2.236c. May 16 
(sae 2.512c. May 17 2.21le. Oct. 

SOGT ., .catcescdbodsscocauscasieassael 2.512c. Mar. 9 2.249¢. Mar. 2 
IGE . ceccécccecccescesnscucbiiasésia 2.249¢e. Dec. 28 2.016ce. Mar. 16 
19BB . cc cccccccccccccccccesccescese= 2.062c. Oct. 1 2.056c. Jan. 8 
9OOE cbc ccccncddddososesnesssenesnam 2.118¢e. Apr. 24 1.945e. Jan. 2 
BODE. cccocceccasccécosssousssocasas 1.953¢e. Oct. 3 1.792e. May 2 
ee a ee eee 1.915c. Sept. 6 1.870c. Mar. 15 

Pig Iron 


Nov. 14. 1939, $22.61 a Gross Ton Based on average for basic iron at Valley 
Gee MEE GOD.. . a cccccccdseeneed $22.61; furnace and foundry iron at Chicago, 


One MeGED O00. once cocssessces 22.61} Philadelphia, Buffalo, Valley, and 
One year Any RL: ee. S| 20.61| Southern iron at Cincinnati. 
High Low 
SOD. « ccccwscneseesosddsesbesminoeel $22.61 Sept.19 $20.61 Sept. 12 
SEsé ctndsccvcsddoucsteststsenabens 23.25 June 21 19.61 July 6 
c =e ae 23.25 Mar. 20.25 Feb. 16 
TOD + cddcedenccesarossnsdsusosssbeces 19.73 Nov. 24 18.73 Aug. 11 
Mls «nsivdécassatbnsbuctethehenleee 18.84 Nov. 5 17.83 May 14 
SOE. cccccicosccedsocbussecectaseneé 17.90 May 1 16.90 Jan. 27 
19BB 2... caccccccccccccccccsecccessees 16.90 Dec. 5 13.56 Jan. 3 
Mba cneb’adcctsvesnananctsce sae 14.81 Jan. 5 13.56 Dee. 6 
Steel Scrap 

Nov. 14, 1939, $19.83 a Gross Ton {Based on No. 1 heavy melting steel 
One week ago...---....------- $20.63{ quotations at Pittsburgh, Philadelphia, 
GRR TEE GD < odnvcccosssdcces 21.00! and Chicago. 
ORS FEOF OBO. oo ccccccccccccccs 14.88 

High 

SGED, ccctlevcnacdésescensbdneseebensss $22.50 Oct. 3 $1498 May 16 
Dl es cccescskdbmnsesnechosuseanhee 15.00 Nov. 22 11.00 June 7 
SE wk on ccccccestnncsctssocsenecbers 21.92 Mar. 30 12.91 Nov. 10 
SE so ocnwocccedussacenesesenabenese 17.75 Dee. 21 12.67 June 9 
aes are Te 13.42 Dec. 10 10.33 Apr. 29 
innscnadan stbdbbeceessocoensoeses 13.00 Mar. 13 9.50 Sept. 25 
eee oar 12.25 Aug. 8 6.75 Jan. 3 
BGR 6 vce cat csnnsansbncdbestessasoese 8.50 Jan. 12 6.43 July 5 


The American Iron and Steel Institute on Nov. 13 an- 
nounced that telegraphic reports which it had received 
indicated that operating rate of steel companies having 
97% of the steel capacity of the industry will be 93.5% of 
capacity for the week beginning Nov. 13, compared with 
92.5% one week ago, 90.3% one month ago, and 62.6% one 
year ago. This represents an increase of 1 point, or 1.1% 
from the estimate for the week ended Noy. 6, 1939. Weekly 
indicated rates of steel operations since Noy. 7, 1938, follow: 


1938 1939— 1939— 1939— 
a Oe 61.0% | Feb. 13..... 54.8% | May 29...-- 52.2% | Sept. 11....- 70.2% 
Nov. 14....- 62.6% | Feb. 20.-... 53.7% {June 5..... 54.2% | Sept. 18..... 79.3% 
OTs Bhensnd 61.9% | Feb. 27..... 55.8% | Jume 12..... 53.1% | Sept. 25..... 83.8% 
Nev. 98... 60.7% | Mar. 6..... %\{ June 19..... 55.0% |Oct. 2..... 87.5% 
ee 59.9% | Mar. 13_..-.. 55.7% | June 26..... 54.38% |Oct. 9..... 88.6% 
DS. 1Bscses 87.6% | Mar. 20.__.. 55.4%iJuly 3....-. 38.5% | Oct. 16..... 90.3% 
Des, 30. sox 51.7% | Mar. 27..... 56.1% {July 10....- 49.7% | Oct. 23... .. 90.2% 
De Menand 38.8% |Apr. 3..... 54.7% | July 17..... 56.4% |Oct. 30... 910% 
1939— AGP. Weawesd §2.1% | July 24..... 60.6% | Nov. 6... . 92.5% 
. eS 50.7% | Apr. 17..... 50.9% | July 31....- 59.3% | Nov. 13__... 93.5% 
Jan or 51.7% | Apr. 24..... 48.6%|Aug. 7..... % 
Jan. 16....-. 52.7% |May 1..... 47.8% | Aug. 14..... 62.1% 
.S xe 51.2% |May §8..... 47.0% | Aug. 21... 62.2% 
Jan. 30..... 52.8% |May 15..... 45.4% | Aug. 28... 63.0% 
pees Geened 53.4% 'May 22....-. 48.5% 'Sept. 4....- % 











“‘Steel’’ of Cleveland in its summary of the iron and steel 
markets on Novy. 13, stated: 


Steel buyers show no letdown in immediate needs but are less active in 
making forward commitments. A steadier situation also prevails in mill 
operations, steel ingot production last week being unchanged at 93%. 

Rapidity with which mills stepped up shipments the past 60 days has 
done much to allay fears of serious delays in deliveries next quarter. With 
early requirements satisfied, some buyers are awaiting price announcements 
for next period before contracting extensively. 

Mills already have fairly large backlogs for early-1940 delivery, par- 
ticularly in falt-rolled steel, and indications point to no marked letdown in 
production with the turn of the year. However, in the event prices are 
reaffirmed for next quarter, part of the incentive for buyers to take complete 
shipment before Jan. 1 against old orders will be removed. 

Previous expectations of higher prices next year have been modified 
considerably the past few weeks. Various circumstances contribute to this 
changed thinking, including the European situation, lower scrap prices and 
the Temporary National Economic Committee hearing. At the same time, 
price advances on tin plate and galvanized products would not be sur- 
prising, in view of the higher cost of zinc and tin. 

While the price factor is attracting less attention of buyers and orders are 
lighter, mills continue pressed for sustained or expedited shipments against 
previous bookings. In some instances this necessitates revised schedules to 
accommodate consumers who had under-estimated their requirements. 

Railroads are less active in equipment and track material buying. Heavy 
purchases since Sept. 1 have removed the bulk of pending business of this 
type from the market, although car builders and railroad shops are busy 
in filling old orders and are faced with several months of active schedules. 
Part of recent large rail bookings will not be rolled until next quarter, due 
to more urgent need elsewhere at this time for raw steel supplies. 

Restricted operations of the automotive industry have been without 
noticeable effect on finished steel production. Consumption will move 
sharply higher when current labor difficulties are removed. With Chrysler 
plants still closed last week, assemblies of 86,200 units barely exceeded the 
total a year ago. However, this was a gain of 3,500 over the week before. 
Active retail sales of automobiles would permit assemblies to approach the 
record fall rate attained in 1936 were it not for the labor situation. 

Shipbuilding continues to account for large lots of heavy steel products. 
Contracts for additional boats are few, but vessels under construction 
Nov. 1 totaled 245 with a gross tonnage of 1,184,360. This compares 
with 126 vessels of 459,775 gross tons a year ago. 

Farm equipment builders are more active steel users and are expected to 
reach a peak in production early in December. Small tractors comprise an 
important part of current output. 

Export markets for steel and pig iron are fairly active. Orders being 
placed are smaller than the tonnage expected to be taken next quarter, 
since inability of mills to give desired delivery is a factor in restricting foreign 
business . 

Inquiries for structural shapes and concrete reinforcing bars are declining. 
the drop being partly seasonal but also reflecting heavy contracting the past 
60 days. Deliveries on concrete bars extended into next quarter in the 
case of some producers, but structurals generally can be shipped within 
four to six weeks. 

Tin plate production is steady at 95%, and accumulation of first quarter 
backlogs indicates sustained operations the remainder of this year. 

Scrap prices have eased further in a relatively quiet market. The price 
composite declined 50 cents last week to $20.33. This brings quotations 
back to the late-September level and compares with the recent peak of 
$22.16. 
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Pig iron production holds near a record rate, with several more furnaces 
scheduled to go in blast this month. Foundry requirements of pig iron and 
coke are sustained. 

Five districts curtailed steelmaking last week, as open-hearths were with- 
drawn for repairs. Offsetting these losses were gains of 1 point to 94% 
at Pittsburgh, 4 points to 84 in eastern Pennsylvania and 1 point to 93 at 
Youngstown. Reductions were 10 pcints to 90 in New England, 3 pcints 
to 90 at Buffalo, 2% points to 87% at Cleveland, 3 points to 87 at Cin- 
cinnati and 3 points to 77 at St. Louis. Unchanged were Chicago at 91, 
Wheeling at 93, Birmingham at 94 and Detroit at 100%. 

Steel ingot production for the week ended Nov. 13 is 
placed at 9314% of capacity according to the “‘Wall Street 
Journal” of Nov. 15. This compares with 93% in the 
previous week and 91% two weeks ago. The “Journal” 
further reported: 


U. 8. Steel is estimated at 92%, against 91% in the week before and 
8914% two weeks ago. Leading independents are credited with 94%, 
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unchanged from the preceding week and compared with 914% two 
weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 

















Industry U. S. Steel Independents 
De aatéccecesckad 93% + % 92 +1 
NES gb icaidindnn tes 62 +4 58 +3% 65 +4% 
| AER a 39 —8 34 —6 43 —10 
DT sho neobcacacet 74% 67% — % 80 — 
Be oadadinevebus 53% +41 43 +1 64 +1 
[RESO RCe 28 +1 24 +1 30% 
inte oat cleat 27 +1% 23 30% +4 
Nik Sela eR Be 0 18 —} 17 —-1 18% —l 
RAS RATS. 31 +1 31% —3 31% +3 
. aes Bpdeheriess 43 47% 41 
I oh ok dese 71 —2 72 —3 79 —2 
| RNR ace 61 —1% 79% — 82 —3 
ARE Re Rees, 68% +4+1% 71% M4 66 +2 








—_—-— 





——— 














Current Events and Discussions 




















The Week with the Federal Reserve Banks 


During the week ended Nov. 15 member bank reserve 
balances decreased $162,000,000. Reductions in member 
bank reserves arose from increases of $216,000,000 in Treas- 
ury deposits with Federal Reserve banks and $78,000,000 in 
Treasury cash, and a decrease of $6,000,000 in Reserve bank 
credit, offset in part by decreases of $25,000,000 in money 
in circulation and $7,000,000 in nonmember deposits and 
other Federal Reserve accounts, and increases of $103 ,000,000 
in gold stock and $4,000,000 in Treasury currency. Excess 
reserves of member banks on Nov. 15 were estimated to be 
approximately $5,170,000,000, a decrease of $180,000,000 
for the week. 

The principal change in holdings of bills and securities 
was a decrease of $38,000,000 in United States Government 
securities, direct and guaranteed; holdings of bills decreased 
$21,000,000, of bonds $9,000,000, and of notes $8,000,000. 

The statement in full for the week ended Nov. 15 will be 
found on pages 3216 and 3217. 

Changes in the amount of Reserve bank credit outstand- 


ing and related items were as follows: 
Increase (+) or Decrease (—) 
since 


Nov. 15, 1939 Nov. . 1939 Nov. ry 1938 
$ 

Bills discounted ............----.. ee | |. haesrece —1,000,000 
tt: DR ptttiietesennenceens | - .ahenbgee °” ‘atebhobs —1,000,000 

U. 8. Govt. securities, direct and 
Ss 6o.n hnien eamine a bell 2,649,000,000 —38,000,000 + 85,000,000 

Industrial advances (not including 
$10,000,000 commit’ts—Nov. 15) ae —3,000,000 
Other reserve bank credits ........-. 48,000,000 +32,000,000 + 45,000,000 
Total Reserve bank credit..-....-. 2,715,000,000 —6,000,000 + 125,000,000 
Ge 2 cncsddaacsdccdncenease 17,235,000,000 + 103,000,000 + 3,073,000,000 
Treasury currency..........-..--- 2,939,000,000 +4,000,000 + 183,000,000 
Member bank reserve balances. -.-.. 11,587,000,000 —162,000,000 +2,860,000,000 
Money in circulation.-_.......-.-... 7,384,000,000 25,000,000 +652,000,000 
TE Gn cnoccaceccoencespes 2,341,000.000 +78,000,000 -—380,000.000 
Treasury deposits with F.R.bank.. 564,000,000 +216,000,000 +20,000,000 

Non-member deposits and other Fed- 
eral Reserve accounts.--._......- 1,013,000,000 —-7,000,000 +229,000,000 
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Returns of Member Banks in New York City and 
_ Chicago—Brokers’ Loans 


~ Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the cur- 
rent week, issued in advance of full statements of the mem- 
ber banks, which will not be available until the coming 
Monday: 

ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 

IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 





——— New York City———- -—-----Chicato—-—- 
Nov. 15 Nor.8 Nov. 16 Nov. 15 Nov.8 Nov. 16 
1939 1939 1938 1939 1939 1938 
Assets— $ 8 3 $ $ x 
Loans and investments—total_. 8,558 8,771 7,736 2,087 2,080 1,913 
Loans—total . . .....--- pee 2,943 2,939 2,955 576 570 521 
Commercial, industrial and 
agricultural loans --- - ----- 1682 1,674 1,420 399 395 343 
Open market paper. .-------. 110 115 139 18 18 20 
Loans to brokers and dealers _ - 
Other loans for purchasing or 463 467 576 26 25 29 
carrying securities... .-..- 
Real estate loans. -.........-.. 168 i70 202 67 67 66 
Loans to banks.-.---------- 115 114 118 14 14 11 
2 oe a oe 
T 2 3 F 51 
TIE Gin cccceccccccece il 515 89 102) 
United States bonds. -.--.-- podae 846 844+ 2,919: 249 250> 938 
Obligations guaranteed by 2,130 2,149 [ 666 667) 
United States Government. -- 
Other eee odace Bae Bee 798 170 158 124 
Reserve with Fed. Res.banks... 1,185 1,192 1,064 337 333 330 
Cash in vault.......-.---- _...- 5449 5,486 3,890 1,103 1,133 888 
with domestic banks_- 7 = = = oat 
I Aine cach t.ti mile 80 1 11 
wee err. 368 377 455 74 48 51 
L 
Demand deposits—adjusted__.. 8.256 8,265 6,621 1,792 1,811 1,592 
Time deposite.-_.-..-.- aos 670 666 601 501 500 466 
United States Govt. deposits - _ - 48 49 114 63 63 62 
=o 4 | RSE 3.466 3,416 2,625 898 874 69% 
F li EET 645 “ 10 12 7 
CR igh. bh cadewss "267 266 341 i6 16 16 
Saeiate ‘i 1,479 1,480 1,486 269 269 256 





Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures of the Reserve banks themselves 
and covering the same week, instead of being held until the 
following Monday, before which time the statistics covering 
the entire body of reporting member banks in 101 cities 
cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of the 
Federal Reserve System for the week ended with the close 
of business Nov. 8: 

The condition statement of weekly reporting member banks in 101 lead- 
ing cities shows the following principal changes for the week ending 
Nov. 8: Increases of $20,000,000 in commercial, industrial and agricultural 
loans, $35,000,000 in holdings of Treasury bills and $53,000,000 in hold- 
ings of “other securities”; decreases of $33,000,000 in reserve balances 
with Federal Reserve banks and $22,000,000 in balances with domestic 
banks; and an increase of $104,000,000 in demand deposits—adjusted. 

Commercial, industrial and agricultural loans increased $15,000,000 in 
the Chicago district and $20,000,000 at all reporting member banks. 
Holdings of United States Treasury bills increased $53,000,000 in New 
York City and $35,000,000 at all reporting member banks and declined 
$21,000,000 in the Chicago district. Holdings of Treasury notes increased 
$9,000,000 in New York City and $10,000,000 at all reporting member 
banks. Holdings of “other securities’? increased $47,000,000 in New York 
City and $53,000,000 at all reporting member banks. 

Demand deposits—adjusted increased $53,000,000 in New York City, 
$31,000,000 in the Philadelphia district, and $104,000,000 at all reporting 
member banks. 

Deposits credited to domestic banks decreased $24,000,000 in New York 
City and increased $6,000,000 in the Dallas district and $5,000,000 each 
in the St. Louis and Minneapolis districts, all reporting member banks 
showing a net decrease of $2,000,000. Deposits credited to foreign banks 
declined $6,000,000. 

Borrowings of weekly reporting member banks amounted to $1,000,000 
on Nov. 8. 

A summary of the principal assets and liabilities of re- 
porting member banks, together with changes for the week 
and the year ended Noy. 8, 1939, follows: 


Increase (+) or Decrease (— 
° Since 
Nov. 1, 1939 Nov. 9, 1938 


Nov. 8, 1939 
Assets— $s s 
Loans and investments—total__-.22,835,000,000 + 107,000,000 +1,471,000,000 
LesGR, vccudsmadenine nite 8,521,000,.000 = s_-. ee + 194,000,000 
Commercial, industrial and agri- 

DE seccetarasecoe 4,330,000 ,000 +20,000,000 +4 7,000, 
Open-market paper. _.......-- 16,000,000 —1,000,000 — 26,000,000 
Loans to brokers and dealers in 

eras 594,000,000 —9,000,000 —123,000,000 
Other loans for purchasing or 

carrying securities 000 
Real estate loans. ---.--.- 

Loans to banks... ~~~... - 

GE Mncatbatccces 
ET CE wide ond ange nine 

SS , 





T notes 
United States bonds 
Obligations guaranteed by United 


States Government--........... 2,250,000 ,000 + 18,000,000 +571,000,000 
CUR GE ntnacascceetoase 3,344,000 ,000 + 53,000,000 +127,000,000 
Reserve with Fed. Res. banks..... 9,852,000,000 —33,000,000 + 2,868 ,000,000 
ee ee 500,000 ,000 + 42,000,000 + 41,000,000 
Balances with domestic banks__.. 3,089,000,000 —22,000,000 -+658,000,000 

Ltabiitttes— 

Demand deposits—adjusted - _--.- 18,660,000,000 +104,000,000 +2,949,000,000 
TR Be anccacncecereneess 5,250,000 ,000 +1,000,000 +113,000,000 
United States Government deposits 535,000,000 —2,000,.0000 # # ...... aa 
Inter-bank deposits: 

Domestic banks............-.- 7,952,000 ,000 —2,000,000 +1,770,000.000 

PRR DEER. co cecnccnnsanae 721,000,000 —,000,000 +266,000,000 
i ip 1,000,000 + 1,000,000 —-2,000,000 

—_$—~<—— 





Belligerents Decline Offer of Heads of Belgium and the 
Netherlands to Mediate Dispute 


Notes were dispatched Nov. 12 to Queen Wilhelmina of 
the Netherlands and King Leopold of Belgium by President 
Lebrun of France and by King George VI, on behalf of Great 
Britain, which, in effect declined the offer made by the two 
neutrals to mediate the issues of the European War. Foreign 
Minister Joachim von Ribbentrop of Germany on Nov. 15 
received the Belgian Ambassador and Netherland Minister 
to inform them, in the name of the Chancellor, “that after 
the brusque rejection of the peace move of the Belgian King 
and the Dutch Queen by the English and French Govern- 
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ments the German Government also considers the matter 
closed .”’ 

The British note reiterated the aims of the war from their 
standpoint as: 

‘That Europe may be redeemed from perpetually recurring fear of 
German aggression so as to enable the peoples of Europe to preserve their 
independence and their liberties and to prevent for the future resort to 
force instead of the pacific means in settlement of international] disputes.’’ 


The note concluded: 

The elements which, in the opinion of my governments, must form part 
of any settlement emerge clearly and distinctly from these declarations of 
policy. Should Your Majesty be able to communicate to me any proposals 
from Germany of such a character as to afford real prospect of achieving 
the purpose I have described above I can say that my governments would 
give them their most earnest consideration. 


The French note said: 

Peace founded on justice, indeed, is the only one that can be lasting. 

A lasting peace cannot be established except by reparation of the in- 
justices which force has imposed on Austria, Czecho-Slovakia and Poland. 
Neither can it be established unless effective political and economic guarantees 
assure in the future respect for the liberty of all nations. . . . 

Any solution that consecrated the triumph of injustice would give Europe 
only a precarious truce, very different from the legitimate and stable peace 
Your Majesties foresee. It is for Germany and not for France to declare 
now for or against this peace, which all nations menaced by her in their 
security and their independence desire. 


Reference to the mediation proposal was made in our issue 
of Nov. 11, page 3049. 


British and French Withdraw Majority of Troops from 
North China—dAction Regarded as Gesture to 
Compromise Dispute with Japan—United States 
Forces Will Be Maintained 

The British War Office announced on Nov. 12 that a 
“majority of the British forces stationed in North China” 
will be removed. It was announced the day following in 
Tokio that France would follow a similar policy. Charles 
Arsene Henry, French Ambassador to Tokio, said that 
French garrisons in North China would be “reduced,” 
although it was not immediately revealed what would be 
the exact amount of the French troop transfer. Comment- 
ing on the British and French announcements, a State 
Department official in Washington said that the United 
States did not contemplate following the example of the 
other two governments. United Press advices of Nov. 12 
from London said: 

The official statement said the move was made for “‘reasons of military 
convenience’ and was in accordance with the protocol of 1901, an annex 
to the so-called Boxer Treaty under which China granted the Powers the 
right to station troops in North China to keep open lines of communica- 
tion and guard foreign property. 

Henceforth, the statement said, Great Britain will maintain in North 
China only such military effectives as are “‘necessary to protect property 
and keep order.” 

The government’s decision has been communicated to the other Powers 
which maintain forces in North China, including Japan and the United 
States. 

Announcement of the military withdrawal was generally interpreted in 
foreign diplomatic circles as indicating that Great Britain’s position in 
the Far East has shown improvement in recent weeks. 

The Russo-German accord, these diplomats said, had contributed to a 
lessening in the tension which had existed in British-Japanese relations. 

Diplomats believed withdrawal may precede ‘“‘very important develop- 
ments of an exclusive political nature between Great Britain and Japan.” 

They understood that some of the British soldiers from North China 
will be brought home and others removed to Hongkong or Singapore, and 
professed to believe that “‘the withdrawn British troops may be replaced 
by United States effectives.” 

Negotiations have been going on in London and Washington, these in- 
formants said, purpose of which would be to have the United States act 
as a general protector for British interests in China as long as Great 
Britain is preoccupied with the war in Europe. 

Sources close to the British Foreign Office said that for the time being 
the British troop withdrawals are effective only for North China. 

“It cannot be entirely excluded, however, that eventually these with- 
drawals may include British troops in Shanghai,’ these sources said. 

If the Shanghai garrison were withdrawn, it was believed the United 
States Marines would be asked to take over the defense area of the Inter- 
national Settlement now held by British regiments. 


In connection with the French announcement, a United 
Press Paris dispatch of Nov. 13 said: 

In French “semi-official comment” made available to American corre- 
spondents here confidence was expressed that the United States would 
protect British and French interests in China without making any formal 
pledge to that effect. 

The United States could aid Great Britain and France in China by 
many measures “short of war,” the statement said, adding: ‘America’s 
neutrality, as it is understood and applied by Washington, does not prevent 
the United States from bringing the support of her economic and industrial 
power to Great Britain and France. Washington’s policy, while indepen- 
dent of London and Paris, usually happens to complement that of the 
Allies and to supplement their actions.” 

Thus, in the Far East, the statement continued, the United States 
would maintain its military garrisons in China ‘‘and stand guard for 
Western civilization.” 

“The Japanese-American commercial treaty,” the statement said, “will 
not be renewed unless the United States obtains satisfaction concerning 
Japanese policy in China—that is to say, complete guaranties for safe- 
guarding the interests of the United States and the other Western 
Powers.” 

The statement cited the assertion of Winston Churchill, British First 
Lord of the Admiralty, that if Germany should defeat Great Britain. and 
France the United States would be left alone “to defend the rights of 
man,” and said that the Washington Administration approved this senti- 
ment. 
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The Foreign Office spokesman said that some French soldiers were 
being left in Peiping to guard the French Embassy buildings there. The 
full strength of the French garrison in Tientsin would be maintained. 


We also quote from Associated Press Washington advices 
of Nov. 13: 

Officials pointed out that Great Britain already had diminished her 
military establishments in Chin& since the present war broke out without 
influencing the position of the United States. 

Several days after the war began Great Britain and France withdrew 
the troops they had landed at the International Settlement at Kulangsu, 
Amoy, and soon thereafter recalled several British gunboats from the 
Yangtze patrol. 

The United States, on the other hand, has actually increased its strength 
in the Far East recently by replacing old submarines in the Asiatic fleet 
with new ones. 

The United States began withdrawing troops from North China long 
before Great Britain’s decision. In March, 1938, this Government with- 
drew from Tientsin the Fifteenth Infantry, comprising 808 officers and 
men, which had been stationed there for a quarter of a century. At that 
time 250 marines were sent to Tientsin from Peiping, and they are 
there now. 

The United States has around 1,500 men in China—at Shanghai, Peiping 
and Tientsin. 


-— 
p> 





French and British Enter into Economic Accords 


Agreements affecting financial, monetary and com- 
mercial cooperation between France and Great Britain were 
entered into during a visit of French Finance Minister Paul 
Reynaud to London, Nov. 13 and 14, it was announced 
Nov. 15. The agreements are supplemented by arrange- 
ments for combined efforts in the conduct of the blockade. 

Wireless dispatches of Nov. 16 to the New York “Times,” 
from Paris said with respect to the agreements: 


“At the very beginning the two nations now have achieved a solidarity 
only reached after years in the last war,’’ says a comment published today 
in the French press. 

All economic and financial phases of Allied collaboration were dis. 
cussed and some specific agreemeots were signed. In addition, arrange- 
ment was made for consultation when any future economic question arises. 

It is understood here today that the French Government, too, opened 
negotiations for an understanding on Franco-British trade, which now is 
on the point of being settled. M. Renaud in his talks with British officials 
was able to settle several points in this connection in keeping with sugges- 
tions from the French and British Chambers of Commerce. 

As to details of the London accords, nothing has been announced. But 
newspapers here and in London recently contained much discussion of a 
Franco-British combination for mutual support of their national cur- 
rencies. The two countries, it was suggested, should pool their resources, 
Britain contributing commercial and banking strength and France her 
great gold reserves, permitting them to meet together in financing war 
expenditures that they will make abroad for the common cause. 

One of the consequences of the negotiations announced today was re- 
sumption of telephonic communications with London, which had been 
interrupted since Sept. 3. 

Explaining how the financial, monetary and economic agreements with 
Britain might work out the Petit Parisien says: 

“It is well known that billions of French francs formerly held abroad 
have been repatriated. It is officially known that our equalization fund 
purchases foreign currencies at practically set prices. These bills of ex- 
change are for the most part pounds sterling with some guilders, Belgian 
francs, Swiss francs and American dollars. 

“In principle ali these currencies are transferabie in gold and equaliza- 
tion of gold stocks could thus be augmented by an equivalent sum. But 
for practical purposes the war is interfering with this mechanism. The 
exchange fund, therefore, has iarge credits abroad.”’ 

The article then points out that Britain, making use of her vast colonial 
resources, has been able to replenish her stocks of copper and nickel at 
low rates in sterling and that France, using her reserves of British pounds, 
could undoubtedly obtain similar advantages. 

“The great quantity of pounds held in our equalization fund should not 
be allowed to remain inactive,’’ says the newspaper. ‘‘We must renounce 
the idea to buy French and buy British, and by thorough economic and 
financial cooperation make it possible to win both the war and the peace.” 

Commerce Minister Fernand Gentin, addressing the Senate Commerce 
Commission tonight, said that control over imports and exports has been 
made necessary by the closed economy system, but that the Government is 
planning to make this system flexible in order to coordinate the Allied 
war effort. 


United Press advices of Nov. 17 from London said: 

Britain and France have agreed to common action in aviation, munitions, 
raw materials, food, shipping and economic warfare, Prime Minister 
Chamberlain and Premier Daladier announced in a joint statement today 
after a meeting of the Supreme War Council of the Allies. 

Daladier flew to England for the meeting with France’s supreme military 
commander, Marshal Gamelin. 

In the future, the statement said, the two countries will draw up their 
import programs jointly to avoid competition in purchases abroad. 

The Supreme Council reviewed the military situation and reached com- 
plete agreement on the best method of combined employment of French 
and British forces for the effective conduct of operations, it was announced. 

Others attending the council were Foreign Secretary Halifax, British Air 
Minister Wood, French Air Chief Vuillemin, Admiral Darian, French naval 
commander-in-chief, and Lord Chatfield, defense coordinator. 

> 


Ireland Protests to United States Against Inclusion 
in “Combat Zone’’—Free State Minister to Wash- 
ington Stresses Fact His Nation Is Neutral—Other 
Neutrals Express Regret Over Their Position 


Robert Brennan, Irish Minister to the United States, on 
Nov. 13 visited the State Department and complained that 
Ireland had been injured by the action of the United States 
Government in placing Ireland in a “combat zone” from 
which American ships are barred. The prohibition against 
American ships visiting Irish ports was a part of President 
Roosevelt’s proclamations under the revised Neutrality Act, 
the texts of which were given in the Nov. 11 issue of the 
“Chronicle,” pages 3053-3054. Although Ireland is neutral, 
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it was included in the “combat zone” from which United 
States vessels are excluded. Associated Press Washington 
advices of Nov. 13 described the Irish protest as folows: 

The Irish Minister, Robert Brennan, made four main points in a half- 
hour talk with Adolf A. Berle Jr., Assistant Secretary of State: 

1. Ireland is a neutral country and there is no question but that she 
will remain neutral. 

2. Irish ports have suffered since American shipping was banned from 
them, and Ireland is in want of products from America, particularly corn 
and meal for cattle, fertilizers and wheat. 

3. From the outbreak of the war until President Roosevelt’s proclama- 
tion of the combat area, American ships had proceeded to Ireland and, 
to the best knowledge ot the Irish Government, had suffered no incidents. 
Ia the belief of the Irish Government they could have continued to do so. 

4. The Irish Government does not believe that American ships would be 
in any more danger sailing to Ireland than they would be sailing to the 
Mediterranean or to the northern coast of Norway, which are excluded 
from the combat area. 

Mr. Berle gave him general assurances that the State Department would 
look into the matter and that the combat zone might be enlarged or 
reduced accordingly as events developed. The President has the right 
under the Neutrality Act to redefine the combat area at any time. 

None of the other neutral countries included in the combat zone has 
yet made any representations to the Department. Among them are Bel- 
gium, Holland, Denmark and Sweden. 


Advices of Nov. 13 from the Washington bureau of the 
New York “Journal of Commerce,” relating to the Irish 
request, said, in part: 

Indications at the State Department were that the Irish request would 
be rejected. Assistant Secretary of State Adolf Berle explained that 
American ships would run considerable danger in attempting to maintain 
service with Irish ports since they would be compelled to run through 
areas normally considered the area of operations of belligerent submarines 
and warships. 


Associated Press Washington dispatches of Nov. 14, relat- 
ing to President Roosevelt’s press conference of that day, 
said: ‘ 

In connection with the shipping question, a reporter asked whether, 
like Ireland, other countries from whose ports American ships have been 
barred, have sent protests to this Government. 

The President replied that unofficial expressions of regret have been 
received from individuals in all the neutral nations affected, Belgium, 
Holland, Denmark, Sweden and the countries of the Baltic. He had the 
profoundest sympathy for them, he continued, but could not let that 
affect the determination of a question of fact as to what the danger 
areas were. 

——g——__— 


British Government to Purchase Cocoa Crop of 
West Africa 


The following is taken from a London dispatch to the 
“Wall Street Journal” of Nov. 14: 

As a war time measure the British Government has undertaken to 
purchase the whole of the 1939-40 British West Africa cocoa crop. Prices 
will be fixed for the whole season on the basis of 9s. per head load (about 
100 pounds) for Gold Coast fermented and £16 10s. per ton for Nigerian 
fair average quality cocoa. 

The crop will be handled by European, African and other shippers 
already established in the trade who will act as agents for the Government. 

A moratorium on cocoa sales and purchases has been declared in the 
Gold Coast and Nigeria effective Monday. It is hoped that Government 
purchases will begin within a week. 

The British Government also has offered to purchase the maximum 
quantities of cocoa produced in Trinidad, Windward Islands and Ceylon, 
quantities to be based on norma! shipments to Great Britain in past seasons. 


- 
— 


Denmark Announces Rationing Program for Sugar 


Although local sugar stocks are supposed to be plentiful, 
the Danish Government has announced a rationing program 
for the commodity, according to a report by Julian B. Fos- 
ter, American Commercial Attache at Copenhagen, made 
public by the Department of Commerce Oct. 27. Under the 
rationing program every person is allotted 2.5 kilograms 
(5.5 pounds) per month plus one extra kilogram in October 
for purposes of preserving and canning. The program is 
fixed at present to be effective until the end of 1939. The 
Department’s announcement further stated: 

It is estimated that the rationing program will reduce Denmark’s con- 
sumption of sugar 17% and thus make available fair quantities for export 
purposes, notably to other Scandinavian countries, Finland and Norway. 

Denmark undertook this rationing program because the country is a 
signatory to the Inter-Scandinavian pacts whereby these countries have 
promised to help each other in connection with the difficulties they may 
be faced with as the result of the European war. Denmark will receive in 
return for her surplus exports such products from the other Scandinavian 
countries of which they have a surplus and Denmark has a shortage. 

— 


Mexican Oil Seizures before Mexican Supreme Court— 
Justice Submits Opinion to Court Holding Govern- 
ment’s Action Valid 


The Mexican government’s expropriation of foreign owned 
oil industry advanced toward a state of legality Nov. 15, 
when Mexican Supreme Court Justice Rodolfo Asiain sub- 
mitted to the other Justices of the court, an opinion upholding 
the Government’s action. It remains for the entire court 
of five members to vote on the opinion. It was expected that 
the final decision of the court would be rendered before the 
end of next week. 

United Press advices of Nov. 15, from Mexico City said: 

The Mexican Supreme Court today began consideration of the suit of 
foreign oil companies challenging the constitutionality of the 1936 ex- 
propriation law and President Lazaro Cardenas’ seizure of their properties 
last year, but after a short session the tribunal recessed until tomorrow. 

The recess came while the clerk was reading a long draft of a verdict 
written by Justice Rodolfo Asiain, one of the five members of the Court's 
No. 2 section, known as the administrative branch. 
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The draft verdict, which will be discussed publicly by the court and voted 
upon before the final decision is reached, forecast defeat of the companies. 

Justice Asiain’s reuling sustained the Government in all important 
angles of the suit. The expropriation law, enacted Nov. 23, 1936, was 
found constitutional, and President Cardenas’ application of it on March 
18, 1938, when he decreed the seizure of the properties of 17 American and 
other foreign oi] companies, was ruled to be legal. > Pog 

The President's denial of the companies ‘‘administrative appeal” on_Oct. 
18, 1938, also was upheld by Justice Asian. r 

The draft verdict proposed a return to the companies of funds which 
Justice Asiain found were “legally seized’ by the Government. D> 

The draft ruling found that regardless of whether the companies held 
so-called ‘‘confirmatory concessions’? — those obtained before 1917 when a 
new Constitution came into force—or ordinary concessions, they were 
given only the right to extract oil from the subsoil. The oil became their 
property only when it was above the ground, the ruling held, and the nation 
could not be excluded from excercising its ‘“‘directum dominium”’ over the 
subsoil because Article 27 of the 1917 Constitution specifically provides 
that the subsoil belongs to the nation. 

The companies have the right to demand and the Government is obliged 
to recognize indemnification for the expropriated properties to the extent 
of capital invested, directly or indirectly, in the extraction of oil, its re- 
fining, pipe lines, storage houses and tanks and distribution as well as 
immovable goods utilized in the operations, the ruling.said. This would 
entitle the companies to indemnification based on investment less depecia- 
tion of their physical properties, but to no compensation for their reserves 
and concessions—the really valuable parts of the oil business. 

Justice Asiain upheld the expropriation decree on the grounds that it 
was necessary to prevent paralyzation of the industry because of labor 
disputes between the companies and the workers. 

The draft verdict found that the Government’s seizure of bank accounts, 
books, files and cash belonging to the companies prior to March 18, 1938, 
violated ‘individual constitutional guarantees,’’ and recommended their 
return to the companies. 


The text of a statement issued by Sumner Welles, Under- 
Secretary of State, urging early settlement of the dispute was 
given in our issue of Aug. 19, 1111. : 

The reading of Justice Asiains’s opinion was continued, 
but not concluded, on Nov. 16 and concerning the section 
read that day, wireless advices of the same date to the New 
York ‘“‘Times”’ said: 

In the part of the draft decision heard today Judge Asiain quoted many 
cases solved by American and British jurisprudence that, he said, give sup- 
port to the Mexican Government's thesis that where the public interest is 
involved compensation for expropriation may be almost indefinitely de- 
ferred. The Mexican Government, however, still takes the position it in- 
tends to pay the companies within ten years, but the compensation it intends 
to make is based on its own estimate of the value of the properties. 


Concerning another oil case, before the Federal District 
Court, the same dispatches said: 

The Second District Court of the Federal District met this morning to 
hear an action brought by the Compania Petrolera Titanica, whose stock is 
owned entirely by the Standard Oil Company of New Jersey, against ex~- 
propriation of its properties. This company was deprived of its properties 
though it was not incituded among the companies listed in the expropriation 
decree. The court adjourned the hearing to March 15, 1940, on petition of 
the Ministry of National Economy. 

—_—_ ———_——__ 


Cuba Determines Use to Be Made of Dollars in 
Stablization Fund 

Cuba will use United States dollars accumulated in its 
stabilization fund, first, for the payment of foreign indebted- 
ness; second, to pay the salaries ot diplomatic and consular 
staffs; third, for payments on current government purchases 
in the United States; fourth, a sufficient amount to news- 
papers to cover one-third the cost of paper imports; the 
b ce will be alloted to importers of necessaries in exchange 
for Cuban pesos on a par basis. . 

The plan, previously considered, to auction off the dollars, 
has been abandoned, it was revealed Nov. 14. 


> 





Argentina Eases Exchange Rules on United States 
Merchandise 


The Argentine Exchange Control Office has announced 
further modifications of the exchange regulations applying 
to merchandise from the United States, according to a cable 
from the American Consulate General at Buenos Aires, 
made public Nov. 13 by the Department of Commerce. 
These modifications, which are now effective, were author- 
ized as follows: 

1. Prior exchange permits will now be granted in unlimited amount 
covering the importation of fresh apples, up to Jan. 31, 1940. 

2. Prior permits will be granted in unlimited amount covering the im- 
portation, up to March 31, 1940, of canned sea food, sardines, miscel- 
leneous electrical material, bronzed or coppered steel wire, tools (includ- 
ing compressed air and electrical), fine and ordinary flat glass, unsilvered 
mirrors, miscellaneous hardware, metal foil, manufactured copper and 
bronze, unspecified miscellaneous metals in various forms, miscellaneous 
jewelers’ goods, various lumber products, miscellaneous agricultural ma- 
terials, miscellaneous dressmakers’ accessories, optical and photographic 
goods, transparent cellulose paper, razor blades, smokers’ goods, sifting 
silk, firearms, explosives, musical instruments and accessories, ivory, 
amber, ambergris, tortoise shell, meerschaum, synthetic manufactured ma- 
terials (such as bakelite, celluloid, &c.), miscellaneous materials for 
industrial use (such as mica, graphite, bristles, willow, kaolin, wax, cotton 
spun yard, &c.), exposed films and certain other miscellaneous articles. 

3. Prior permits will be granted covering importations during the nine 
months ending March 31, 1940, up to the following percentages of imports 
in the nine months ended March 31, 1939: Oilcloth, linloeum, &c., 80%; 
artificial silk yarn, 200; typewriters, cash registers and calculating ma- 
chines, 350. 

4. Permits will be granted covering the importation of certain cotton 
and woolen mixed textiles during the nine months ending March 31, 1940, 
up to 80% of imports in 1938. 

5. Permits covering the importation of pumps will be granted on a 
conditional basis, that is, with prior study in each case. 
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Previous modifications were reported in our issue of 
Sept. 16, page 1687. 
—_——_@—— 
Brazil Expects to Benefit in Rubber Export Market 
from War—August Exports Higher 


Brazilian rubber exporters look for an improvement in 
their position as a result of the present international situa- 
tion, according to a report from Vice-Counsel Lester Sock- 
well, Para, made public by the Department of Commerce. 

This optimistic outlook is based on the assumption that 

Great Britain will not be able to export so much rubber as 
formerly direct to the United States. The Commerce De- 
partment’s announcement continued: 
_ The Federal Government is taking more interest in the local rubber 
Industry and is cooperating with local producers in improving the quality 
and increasing the production of rubber. Several technical studies have 
already been made, and rubber producers and exporters are said to be 
enthusiastic over the Federal program. 

August exports of rubber from Para totaled 1,215 metric tons compared 
with 1,034 tons in July and 1,066 tons in August, 1938. Of total August 
shipments, the United States accounted for 428 metric tons or 35% com- 
pared with 348 metric tons or 34% in July and 213 tons or 20% in August, 
1938. 

Rubber stocks on hand in Para and Manaos at the end of August of this 
year amounted to 1,773 long tons against 1,847 long tons at the end of 
July and 1,113 long tons at the end of August, 1938. 

a 


Australian Exchange Regulations 


R. F. Loree, Vice-President of the Guaranty Trust Co. 
and Chairman of the Foreign Exchange Commitvee, in New 
York, in his latter capacity, issued on Nov. 13, copy of a 
notice issued by the Commonwealth Bank of Australia, 
regarding foreign exchange regulations in the Common- 
wealth, which went into effect as of Sept. 25 last. 

The notice follows: 

1. For the purpose of the Regulations all Trading Banks have been 
appointed agents of the Commonwealth Bank. . 

2. The exportation of any goods is prohibited unless: 

(a) A licence issued by the Customs Department to export the goods is in 
force and the conditions of the licence are complied with; or 

(b) The goods are excepted from the application of the Regulations. 

3. A normal condition of a licence is that the relative shipping documents 
and bills of exchange shall be delivered to the Commonwealth Bank or an 
agent of the Bank. The general aim of the Regulations is to ensure that 
the overseas proceeds of goods exported are received into the Australian 
banking system. 

Two types of licences will be issued, namely, ordinary licences and 
special licences. 

An ordinary licence shall be a licence to export the particular goods 
specified in the licence in the quantities, in the ship and from the port so 
specified. 

A special licence shall be a licence to export goods of a class or kind 
specified in the licence from the port and during the period so specified. 

4. The following procedure is to be observed by all agents of the Com- 
monwealth Bank: 

(a) Where a bill of exchange is drawn, a Bank may negotiate or collect 
it as may be arranged. Bills negotiated are at the risk of the Bank concerned. 
wa(b) Ifa bill should be drawn for only portion of the value of the goods, 
an authority to collect the balance of proceeds must be obtained. 

b» (c) Where no bill of exchange accompanies the shipping documents, the 
owner's instructions as to the person to whom they are to be delivered 
must be obtained. 

(d) Where a payment is to be collected on delivery of the shipping 
documents, the instructions must contain a statement of the amount to be 
collected, which should be the full value of the goods, unless already partly 
paid for, in which case the amount must be the full balance receivable. 

(e) Where the goods are to be delivered for sale, the full net proceeds 
of the sale must be paid to the Bank, accompanied by a statement of 
account. 

(f) Where the goods have already been paid for, or partly paid for, the 
exporter must satisfy his Bank that the full amount involved has been 
paid to or to the credit of an Australian Bank in London or elsewhere 
overseas. 

(g) Where no payment is to be received and the value of the goods has 
not already been paid to or to the credit of an Australian Bank in London 
or elsewhere Overseas, the exporter must make satisfactory provision for 
the sale to his Bank of an amount of overseas funds equivalent to the 
value of the goods. This requirement may be waived in the discretion of 
the Bank concerned where the amount involved is small (say £100). If 
any larger amount is involved, the case may be submitted to the Com- 
monwealth Bank, with full information, for decision. 

(h) Bank officers should be watchful to detect any malpractice such as 
under-valuing of exports. Any suspicions should be reported to the Com- 
monwealth Bank of Australia in any Capital City. 

(i) All transactions must be effected at the current rates of exchange. 

(j) Exporters should be encouraged to continue to transact their busi- 
ness with their own Bankers. 

EH 


Member Trading on New York Stock and New York 
Curb Exchange During Week Ended Oct. 28 

The Securities and Exchange Commission made public 
yesterday (Nov. 17) figures showing the volume of total 
round-lot stock sales on the New York Stock Exchange and 
the New York Curb Exchange for the account of all members 
of these exchanges in the week ended Oct. 28, continuing a 
series of current figures being published weekly by the Com- 
mission. Short sales are shown separately from other sales 
in the New York Stock Exchange figures. 
ma The Stock Exchange members traded for their own account 
in amount of 3,169,022 shares, an amount which was 20.58% 
of jtotal transactions of 7,700,020 shares during the week 
ended Oct. 28. During the preceding week ended Oct. 21 
trading by the Stock Exchange members amounted to 
ll a shares, or 21.54% of total transactions of 6,775,360 
shares. 

On the New York Curb Exchange total round-lot trans- 
action for account of all members during the week ended 
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Oct. 28 were 434,640 shares; as total transactions on the 
Curb Exchange during the week amounted to 1,194,050 
shares, the member trading for their own account was 
18.20% of total transactions, which com with a per- 
centage of 19.47 in the preceding week ended Oct. 21, when 
member trading amounted to 387,830 shares and total trans- 
actions to 995,810 shares. 

The figures for the week ended Oct. 31 appeared in our 
issue of Nov. 11, page 3049. In making available the data 
for the week ended Oct. 28, the Commission said: 

The data published are based upon weekly reports filed with the New 
York Stock Exchange and the New York Curb Exchange by their respective 
members. These reports are classified as follows: 


New York New York 
Stock Curb 
Exchange Exchange 
Total number of reports received_.........-..-.--------- 1,071 891 
1. Reports showing transactions as specialists. ---.---.- 203 101 


2. Reports showing other transactions initiated on the 


ie od eae beh eo 313 67 
3. Reports showing other transactions initiated off the 
Te... unistdinattihdinsmhte enh eaten neceee 300 111 


4. Reports showing no transactions.........--------- 458 532 

Note—On the New York Curb Exchange the round-lot transactions of specialists 
in stocks in which they are registered are not strictly comparable with data similarly 
designated for the New York Stock Exchange, since specialists on the New York 
Curb Exchange perform the functions of the New York Stock Exchange odd-lot 
dealer as well as those of the specialist. 

The number of reports in the various classifications may total more than 
the number of reports received because, at times, a single report may carry 
entries in more than one classification. 

TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK STOCK EX- 


CHANGE AND ROUND-LOT STOCK TRANSACTIONS FOR ACCOUNT 
OF MEMBERS * (SHARES) 


Week Ended Oct. 28, 1939 











Total for Per 
Week Cent a 
A. Total round-lot sales: 
PO Ae... ... sitimebdanenedGenabaeatombabaiae 228,880 
GEL. acndusacadesesdisbbshanavesnenstadan TAT 1,140 
TEAC. .. .nikéconténtbiabadbarnbstneatsdiatas 7, 700 :020 
B. Round-lot transactions for account of members, except for 
the odd-lot accounts of odd-lot dealers and specialists: 
1. Transactions of specialists in stocks in which they are 
registered—Total purchases.............---.-.-.- 795,540 
I i a Ni i hata hd ential 115,360 
GEG GEE. Dic cccccscscsndsactsvsescteonstecssace 718,340 
Total sales........--------22---200----------- __ 833,700 
Total purchases and sales_...............-.---- 1,629,240 10.58 
2 Other transactions initiated on the floor—Total purchases 529,890 3 
St BE. sc nccsesadsbebebnsbtndbddmetseesses 46,320 
Ge EE Bice ccukntscedidssutsndcbdaaionesenen 521,430 
kbd odendnnkinsdsetbassenseuniendnes 567,750 
Total purchases and sales...................-..- _1,097,640 7.13 
3. Other transactions initiated off the floor-Total purchases 175,502 al 
CRs, od ticctntecntidettibietadtbtendees 26,250 
Ge EE kc coscnkcndntseesscccesosssaaeeds 240,390 
Es nnn conmtaaideadrnhenteehananen 266,640 
Total purchases and sales.....................- 442,142 2.87 
4. Total—Total purchases..................-.....-.-- 1,500,932 — 
GEIR. « 0 onadenaceccueccesnethstceoseetnese 187,930 
GEE BL cision eancdocienusetececendandabetine 1,480,160 
WE ncbadcancdcctbsudecatuetnobcsantease 1,668,090 
Total purchases and sales.......- Paar 3,169,022 20.58 





TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK CURB 
EXCHANGE AND STOCK TRANSACTIONS FOR ACCOUNT OF MEM- 
BEI * (SHARES) 

Week Ended Oct. 28, 1939 





Total for Per 
Week Centa 
A. Tota) round-lot sales........ pclae nmeinonnguaee 1,194,0 
B. Round-lot transactions for account of members: yy: 
1. Transactions of specialists in stocks in which they are 
i AE A 132,465 
Sil: chitin abla ith adiaihil atic died wba eaieeeiatds 160,440 
, 0 eS ee ee 292,905 12.27 
2 Other transactions initiated on the floor—Bought- .-.-..-. 34,540 
| ROI a: a ER 38,880 
DON s ccd kb ndcessubudblindétcsdtannnseataccas 73,420 3.07 
3. Other transactions initiated off the floor—Bought-..-.. 33,645 
ehiteimieatintaciiiaata anand tint stainless annem eie 34,670 
PU kscktdé Sdsde caesanekscdsbiscnnssuan’ss 68,315 2.86 
ee 200,650 
ERE ye, GE RE eee 233,990 
Wilessbsdneadddedaabenendsnseneensesenenene 434,640 18.20 
C. Odd-lvé transactions for account of specialists—Bought-.. ” 95,004 ide 
$ORsSNSOdhSSsehOOdhEesoebeseeooosooonsesee 64,371 
ee 159,375 


* The term ‘‘members” includes all Exchange members, their firms and their 
partners, including special partners. 

a Shares in members’ transactions as per cent of twice total round-lot volume. 
In calculating these percentages the total members’ transactions is compared with 
twice the total round-lot volume on the Exchange for the reason that the total of 
members’ transactions includes both purchases and sales while the Exchange volume 
includes only sales. 


b Round-lot short sales which are exempted from restriction by the Commission's 
rules are included with “other sales.’’ 


—_———<>__— 
Odd-Lot Trading on New York Stock Exchange During 
Week Ended Nov. 11 


On Nov. 16 the Securities and Exchange Commission 
made public a summary for the week ended Nov. 11 of com- 
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plete figures showing the volume of stock transactions for 
the odd-lot account of all odd-lot dealers and specialists 
who handle odd lots on the New York Stock Exchange, 
continuing a series of current figures being published by the 
Commission. Figures for the previous week ended Nov. 4 
were reported in our issue of Nov. 11, page 3049. The figures 
are based upon reports filed with the Commission by the 
odd-lot dealers and specialists. 

STOCK TRANSACTIONS FOR THE ODD-LOT ACCOUNT OF ODD-LOT 
DEALERS AND SPECIALISTS ON THE NEW YORK STOCK EXCHANGE 


Week Ended Nov. 11, 1939 
: Total 


Sor Week 
Odd-lot sales by dealers (customers’ purchases)_____._.....____------- 
ST OT ES os sk on oS wo Scab ae dekeecsvecdisachhUedectnkd 27 255 
LT AEE POTN ee ED nde hctiditis voided 753,502 
Dollar vaiue--_-.-_-.-.._- shilbcndthadotnkwddaed «ted <6in shee 24,740,620 





Odd-iot purchases by deaiers (customer:’ sales): 
Number of orders: 
Customers’ short sales... -_____.-- stained ditched dh otal aie te 404 


Customers’ other sales.a...................-..- Fae Sage fe A 26,260 
Se SN UNNND. pcnbun fiicccsdScdoveccwucseed sudeadie 26,664 
Number of shares: 
Se see he babi adwnesad iceedeen 10,808 
ee ee se inanumnabinees oboe pe Ni Ey Re I 698,656 
Customers’ total sales_._.....____-_- ok wae Sw eed . Bal 709 ,464 
a ee a a aad 21,015,529 
Round-lot sales by dealers 
Number of sharés: 
ot ad ss wal wks Shane benidlad KAeR SE ed Mii tetedl 40 
ee GAUL. & ..24 cacceoceee <o i la in i at ee a ii deta 113,550 
EE ge te EEE tle el SEA AI Re pd An te 113,590 
Round-lot purchases by dealers 
Pe na. tact aghun chacesemmistednatteaemenhnshéachee 191,220 


a Sales marked ‘“‘short exempt” are reported with ‘‘other sales.” 
b Sales to otfset customers’ odd-lot orders, and sales to liquidate a long position 
which is less than a round lot are reported with ‘“‘other sales." 


ee 


Changes in Amounts of Their Own Stock Recaquired 
by Companies Listed on New York Stock Exchange 
The New York Stock Exchange issued on Nov. 14 it 
monthly compilation of companies listed on the Exchange 
reporting changes in the reacquired holdings of their own 
stock. A previous list appeared in our issue of Oct. 21, 
page 2440. The following is the list made available by the 
Exehange on Nov. 14: 




















Shares Shares 
Company and Class of Stock Previously per Latest 
Reported Report 
Air Reduction Co., Inc., capital...........-.---.-- 15,863 15,864 
American Chicle Co., common. -._.....-.--.-------- 400 ,100 
EE a EE acaveédbsebacccccccnes .xeenee ,000 
{Cs - cccemuninb sab tadnncbbees 340,610 357 ,269 
Belding Heminway Co., common. ..-.----.-------- 34,232 ,03 
Bristol-Myers Co., common... -.........---------- 18,449 18,399 
Os Es CURE Ges, GREIOR g 6 kt we eseccscccccsccccce- 2,756 2,550 
The Celotex Corp., common.-_.____-....---------- 9,400 8,450 
Collins & Aikman Corp., 5% preferred... -.-.-.---.-- 1,910 1, 
The Curtis Publishing Co., common. -_-_-....---.---- 67 ,634 67,759 
ij - ne 172,853 177,286 
Davega Stores Corp., 5% preferred. .....--------- 400 500 
‘The Detroit Edison Co., common-.---__...-.------- 2,603 2,156 
Federated Department Stores, Inc., 444% preferred. 6,400 6,700 
The Firestone Tire & Rubber Co., common. ---.- --- 308,123 316,008 
The Florsheim Shoe Co., common A-------.------- 249 149 
General Realty & Utilities Corp., $6 preferred - - - __- 17,519 20,519 
W. T. Grant Co., 5% preferred._........-.-.------ 1,281 1,282 
Hat Corp. of America, 644% preferred 656 891 
Hecker Products Corp., common_-__...-.-.----- 6,300 13,300 
Household Finance Corp., common. -----.------.-- 846 477 
Insuranshares . Ine., eapital...........-- 900 7,500 
Interchemical Corp., common... -..-.......-------- 702 2 
International Silver Co., 7% preferred......-..-.-.- 4,270 4,485 
Department Stores, Inc., 5% preference. . 3,765 3,965 
Lehigh Portland Cement Co., common. .-.---.------- 15,511 21,011 
John Morrell & Co., capital. .......--..---------- 14,302 11,000 
Outboard, Marine & Manufacturing Co., common -_- 2,604 2,605 
Plymouth Oil Co., common. ---.-......-..--------- 30,724 30,824 
Real Silk Hosiery Mills, Inc., 7% preferred _---.-.--- 4,595 4,095 
Republie Steel Corp., common_-___._--.----------- 200,761 164,661 
Revere Copper & Brass, Inc., common. -------.---- 16,777 16,385 
ES a ee re 7,156 6,996 
Safeway Stores, Inc., 5% cum. preferred____.__--.-- 732 1,002 
W. A. Sheaffer Pen Co., common.-.._..__..------- 2,630 2,495 
Standard Oil Co. (Indiana), capital - - - - - - - seatsoee 5 j 6 
I I Cn i i een a dbiained 79,541 79,465 
Warner Bros. Pictures, Inc., $3.85 preferred__--._- ahi 610 830 
The 8S. 8S. White Dental Manufacturing Co., capital - 4,760 4,850 
Wee Ge Le, Be; SOMNNGR,. ccc cctinndddccnsccces= eres fg 
“ 542 


$6 preferred. __._._._- te sells ules it 





Holders of Chilean Issues Advised to Present Bonds 
for Payments Under Debt Readjustment Plan 


The Autonomous Institute for the Amortization of the 
Public Debt of the Republic of Chile on Nov. 13 advised 
holders of unstamped dollar bonds and notes of the re- 
public, the Mortgage Bank of Chile, and the Water Co. of 
Valparaiso that unless they present their bonds for stamp- 
ing under the plan of debt readjustment on or before 
Jan. 12, 1940, they will lose the right to receive the interest 
payments under the plan aggregating $39.58% per $1,000 
bond declared in 1936, 1987, 1938 and 1939. It was further 
reported : 

The plan provides that helders assenting after that date shall only have 
the right to receive those annual interest payments declared by the 
Institute with respect to the year in which assent is given and subsequent 
years. Such later assenters will be required to deliver, in order to receive 
payment, the coupons corresponding to the annual payments received, and 
also, and without additional compensation the earlier coupons. 

The Institute reports that as of Oct. 31, 1939, $108,402,000, or 64.2% 
of the total of $168,597,000 bonds of these issues outstanding had been 
assented to the plan. Only two months remain in which holders of th: 
remaining $60,195,000 bonds will have the opportunity to obtain the 
payments now available to them, aggregating almost $2,400,000. 
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To avail themselves of the payments, holders of unstamped bonds should 
present their bonds for stamping at the office of Schroder Trust Co., 
correspondent of the Institute, 46 William Street, New York, N. Y. 


—_———+»> 


$977,100 of Kingdom of Belgium External 30-Year 6% 
Gold Bonds Drawn for Redemption 

J. P. Morgan & Co. and Guaranty Trust Co. of New York, 
as sinking fund administrators, are notifying holders of 
Kingdom of Belgium external loan 30-year sinking fund 6% 
gold bonds due Jan. 1, 1955, that $977,100 principal amount 
of these bonds have been drawn by lot for redemption as of 
Jan. 1, 1940, at their principal amount, out of sinking fund 
moneys. Of the bonds drawn, $638,500 principal amount, 
according to advices from the Belgian Government, are 
held by it. The balance of the drawn bonds, amounting ‘to 
$338,600, will be redeemed and paid at the principal sum 
thereof upon presentation and surrender on or after Jan. 2, 
1940, at the offices of the sinking fund administrators. 
Interest will cease on all drawn bonds on Jan. 1, 1940. 

The sinking fund administrators call attention to the fact 
that on Nov. 9, 1989, $33,000 principal amount of the bonds 
previously called were still unredeemed. 


-— 
=e 





New York Stock Exchange Amends Rules on Salaries 
of Registered Employees—Also Changes Rule on 
Financial Statements of Member Firms 


The Committee on Member Firms of the New York Stock 
Exchange informed the members on Nov. 9 that it has 


amended its “rules regarding registered employees,” effec- 
tive Nov. 15. Briefly stated, the changes which have been 
effected in such rules as contained in the Exchange circular 
are: 

Elimination of the requirement that members and member firms notify 
the committee of each change in the salary of a registered employee, and 
substitution of a requirement that employees keep a record of salaries and 
other compensation paid to such employees for a period of at least three 
years. 

Amendment of the rule that the salary of a registered employee may 
not be changed during the first six months’ period of employment, which 
makes it possible to effect a salary change at any time except in the case 
of an employee who was within the preceding three months in the employ 
of another member or member firm. In such an instance the salary may 
not be changed during the first six months’ period of employment without 
the prior approval of the committee. 

Elimination of the provision restricting the frequency of salary changes 
of registered employees. 

Elimination of the rule requiring approval of the committee in respect 
of the inauguration of a so-called stagger system. 

Elimination of the requirement for prior approval of the committee in 
respect of bonuses to branch office managers, but substituting therefor 
a broad formula describing the limitations of such bonuses. 


On Nov. 13 it was also announced that the Committee on 
Member Firms had amended its ruling with respect to 
member firms making financial statements available to 
customers. The ruling, which became effective the same 
day, follows: 

Each member firm shall make available to any customer of such firm 
at his request a statement of its financial condition as of a date within 
four months prior to such request. The financial statement shall be one 
which in the opinion of the firm fairly presents the financial condition 
of such firm. 

Each monthly statement sent to a customer shall bear a legend reading 
as follows: 

“A financial statement of this firm is available for your personal inspec- 
tion at its offices, or a copy of it will be mailed upon your written 
request.” 

Within 35 days of the date after which each annual audited financial 
statement is required to be filed with the committee each customer shall 
be sent either: 

(1) A financial statement of the firm based upon such audit, which 
statement in the opinion of the firm fairly presents the financial condition 
ot the firm, or 

(2) A notice, with a return postcard, reading as follows: 

“A financial statement of this firm, based on an audit by an indepen- 
dent pubiic accountant, is available for your personal inspection at its 
offices, or a copy of it will be mailed upon your written request. For 
your convenience in making such a request a return postcard is enclosed.” 

The term “customer” as used in this ruling means any person who 
either at the time of requesting such a financia) statement or at the time 
of the distribution of such annual] notice has an open account With the 
member firm. 

This ruling does not preclude a member firm from voluntarily distribut- 
ing financial statements to its customers at any time provided the state- 
ment, in the opinion of the firm, fairly presents the financial condition 
of the firm. 

Each member firm shall file with the Treasurer’s Department a copy of 
any such financial statement promptly after it is made available to 


customers. 
—_— oo 


Short Interest on New York Curb Exchange Decreased 
During October 


The total short position of stocks dealt in on the New 
York Curb Exchange for October, reported as of Oct. 31, 
fell to 16,092 shares, from 20,166 shares on Sept. 29, it was 
announced Nov. 10. 

Only eight issues had short interests of 500 shares or more. These were 
American Cyanamid Co. B, which went from 90 to 1,024 in the month: 
Aviation & Transportation Corp., from none to 1,362; Beech Aircraft 
Corp., from 608 to 591; Canadian Marconi Co., from 2,800 to 2,500: 
Lockheed Aircraft Corp., from 400 to 500; Republic Aviation Corp., from 
3,971 to 1,859; Union Premier Food Stores, from 300 to 600, and United 
States Foil Co., from none to 625. 
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SEC Issues New Rule on Dividends Under Public 
Utility Act—Prohibits Payments Out of Capital 
or Unearned Surplus Without Commission’s 


Approval 

The Securities and Exchange Commission announced 
Nov. 8 the adoption of Rule U-12C-3 under the Holding 
Company Act, prohibiting the payment of principal or in- 
terest on any form of indebtedness, which is in effect the 
payment of a dividend declared out of capital or unearned 
surplus, without regard to when the dividend was declared, 
unless approved by the Commission. The Commission’s 
announcement continued: 

The rule will effect any company which in the past has declared a dividend 
out of capital or unearned surplus and has then issued a note or other 
evidence of indebtedness in lieu of cash payment of the dividend. Under 
tlhe rule Commission approval is required before any payment of interest or 
principal can be made on such indebtedness. 

A company proposing to make such a payment must file an application 
which will be approved unless adverse findings are made with respect to 
certain conditions set forth in the rule. 


»— 


SEC Adopts Uniform Bookkeeping Standards for Stock 
Exchange Members and Over-the-Counter Brokers 
and Dealers 

The Securities and Exchange Commission announced 
Nov. 13 the adoption of uniform bookkeeping standing for 
Stock Exchange members and over-the-counter brokers and 
dealers, to take effect Jan. 2, 1940. The Commission’s an- 
nouncement concerning this said: 

Generally speaking, the uniform requirements represent a codification 
and standardization of the bookkeeping practices currently followed by 
many Exchange firms and over-the-counter brokers and dealers. The new 
rules do not regulate accounting practices; rather, they specify minimum 
requirements with respect to the business records which must be made by 
brokers and dealers subject to the rule, as well as the periods during 
which such records and other documents relating to the business must be 
preserved. 

The uniform requirements are embodied in Rule X-17A-3 and Rule 
X-17A-4, adopted pursuant to Sections 17 (a) and 23 (a) of the Securities 
Exchange Act of 1934. Section 17 (a) provides, among other things, that 
ail members of national securities exchanges and all brokers or dealers 
who transact a business in securities through the medium of an exchange 
member or who are registered with the Commission as brokers or dealers 
in the over-the-counter market shall make and preserve such books and 
records as the Commission by its rules and regulations may prescribe. 
The new rules do not apply to those members of exchanges who do no 
business with the public. 

The rules are the product of long study by the Commission and its 
staff of the technical and accounting problems involved in the standardiza- 
tion of bookkeeping practices in the securities business. Drafts of the 
rules were submitted to national securities exchanges, associations of 
brokers and dealers and representative accounting groups. adopted, 
the rules embody many of the comments and suggestions r ed by the 
Commission in the course of their preparation. 


-— 
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Amendments to Four Rules Dealing with Exemptions 
Under Holding Company Act Adopted by SEC 


On Nov. 9 the Securities and Exchange Commission an- 
nounced the adoption of amendments to four rules dealing 
with exemptions under the Holding Company Act. The 
Commission also adopted a new form to be used in con- 
nection with one of the amended rules. Regarding these 
changes the SEC said: 

In an amendment to Rule U-3A3-1, the Commission altered the pro- 
cedure for terminating the exemption granted to banks. Under the old 
tule the Commission reserves the right to terminate, suspend or modify 
by order, after notice and opportunity for hearing, the exemption pro- 
vided for banks, upon finding the exemption to be deterimental to the 
public interest or to the interest or investors or consumers. As amended 
the rule gives the Commission the right to terminate the exemption, by 
80 days’ notice by registered mail, in cases where it appears, from the 
semi-annual statements required to be filed by any bank claiming exemp- 
tion, that there is a substantial question of law or fact as to whether 
the bank is entitled to exemption. Such termination is without prejudice 
to the rights of the bank to apply for an order granting an exemption 
under Section 3 (a) of the Act, and without prejudice to the temporary 
exemption provided by Section 8 (c) of the Act, if the application is 
filed in good faith. 

The Commission amended Rule U-8A-2 by requiring the filing of reports 
by any company claiming exemption under the rule and by making pro- 
vision for the termination of exemption as to any company. The rule 
previously provided that a holding company was exempt from any obliga- 
tion, duty or liability imposed by the Act upon it as a holding company, 
if certain specified conditions were met. Under the amended rule, how- 
ever, no holding company is exempt after March 1, 1940, unless it files a 
statement on Form U-3A-2 and renews such statement annually. Form 
U-3A-2 is a new form designed to obtain facts which will indicate whether 
a holding company is entitled to the exemption which is claims. 

The amended rule also provides for the termination of exemptions, by 
80 days’ notice by registered mail, if it appears to the Commission from 
the statements filed that there is a substantial question of law or fact 
as to whether a particular company is entitled to exemption. Such 
termination, however, is without prejudice to the right of the company 
to apply for an order granting the exemption under Section 3 (a) of the 
Act, and without prejudice to the temporary exemption provided by 
Section 3 (c) of the Act, if the application is filed in good faith. 

Rule U-3A-1 has been amended in certain minor respects. It previously 
required applications for exemption as a holding company filed under its 
provisions to contain consolidated profit and loss statements of the 
applicant and its subsidiaries. That has been changed to require con- 
a ae loss ——— In addition, the rule, as amended, 
calls for the submission of consolidating balance shee i 
and its subsidiaries. ¥ ie 

Rule U-8D-12 has been amended to provide that no company shall be 
exempt under its provisions after March 1, 1940, unless a statement con- 
taining certain specified information is filed with the Commission. The 








ONE HUNDRED—The Commercial & Financial Chronicle—YEARS OLD Wov. 18, 1939 


rule grants an exemption from all provisions of the Act for all companies 
within a holding company system whose aggregate annual gross revenues 
from public utility operations do not exceed $350,000 and the book value 
of whose utility assets does not exceed $1,000,000. The rule previously 
provided that the exemption should be applicable only if the top holding 
company in the system should file a statement claiming such exemption. 
The amendment requires that such statements show that the system is 
entitled to exemption by indicating the gross revenues or book values. 


-— 
al 


Stock and Commodity Quotations Broadcast to Orient 


The General Electric Co. has announced that daily 
broadcasts of New York Stock Exchange quotations and 
those of leading commodity exchanges are being made to 
the Far East through its international broadcasting station, 
KGEI, located on Treasure Island, in San Francisco Bay. 
It is pointed out that other international broadcasting sta- 
tions are located in the eastern United States, from which 
section magnetic polar disturbances prohibit their reception 
in Asia. The broadcasts are transmitted in English four 
times daily. Coffee quotations are broadcast daily in Span- 
ish for the benefit of Latin America. 


—_ 








Increase of $5,234,221 in Outstanding Bankers Ac- 
ceptances During October—Total Oct. 31 Re- 
ported at $221,115,945 $48,446,013 Below Year Ago 


The volume of outstanding bankers dollar acceptances on 
Oct. 31, 1939 amounted to $221,115,945, an increase of 
$5,234,221 as compared with the “y,°> 30 figure of $215,881,- 
724, it was announced yesterday (Nov. 17) y the Accept- 
ance Analysis Unit of the Federal Reserve Bank of New 
York. As compared with last year, when the acceptances 
outstanding amounted to $269,561,958, the Oct. 31 figure 
represents a decrease of $48,446,013. 

The increase in the volume of acceptances outstanding on 
Oct. 31 over Sept. 30 was due to gains in credits drawn for 
imports, exports, domestic shipments and domestic ware- 
house credits, while in the year-to-year comparison all 
branches of credit declined except domestic shipments and 
dollar exchange. 

The following is the report for Oct. 31 as issued by the New 
York Federal Reserve Bank: 


BANKERS DOLLAR ACCEPTANCES OUTSTANDING—UNITED STATES 
—BY FEDERAL RESERVE DISTRICTS 



































Federal Reserve District Oct. 31, 1939 | Sept. 30, 1939 | Oct. 31, 1938 
D SE cnaekedisiitomiooees $20,189,036 $23 ,347 618 $29,274,625 
2 159,987 ,694 155,635,066 194,650,455 
3 8,984,157 8,615,675 10,939,422 
4 3,343,095 2,710,322 2,964,571 
5 602,307 320,390 588,391 
6 1,648,201 1,363,705 1,667 ,025 
7 5,472,232 4,561,553 6,701,668 
S 757 362 551,674 793 512 
18 1,397 ,824 1,411,118 1,806,7 
11 355,550 354,369 1,800,143 
12 18,378 487 17,010,234 18,375,442 
0 LO Ee a $221.115,945 ' $215,881,724 $269 561,958 
Increase for month, $5,234,221 Decrease for year, $48,446,013. 
ACCORDING TO NATURE OF CREDIT 
Oct. 31, 1939 | Sept. 30, 1939 | Oct. 31, 1938 
a $84,839,997 $78,004,469 $94,128,626 
Din ncstdatibibnthsnnatonem 40,219,161 40,013,247 56,936,788 
Domestic shipments............- 10,972,623 10,149,194 9,537,139 
Domestic warehouse credits - - . ..- 35,400,118 33,325,042 49,538,052 
BE GUND. Eiht cnrwnennodon 17,733,817 17,977,440 3,086,545 
Based on goods stored in or shipped 
between foreign countries - - - ._- 31,950,229 36,412,332 56,334,808 











BILLS HELD BY ACCEPTING BANKS 


GE Wh ccanccédshnccoc+acceslliaaseibttbnamaaetia $111,483,391 
ET Sn cnddiiakbonenetsbinisinessrattntssebbeeineenn 67,135,184 
Tiida o+cnacdiiiathtinsndidtanedtabaaateneetbnntiaedalines 


$178,618,575 
SER FP Gi ctiseccatioccocedtééhestinsatintbatecanebaee 1, ,883 


CURRENT MARKET RATES ON PRIME BANKERS’ ACCEPTANCES 
NOV. 17, 1939 

















g Dealers’ Dealers’ Dealers’ Dealers’ 
Days— Buying Rates| Selling Rates Days— Buying Rates| Selling Rates 
DP wsedendssou ly 7-16 St seasesude 9-16 4 
OO tkilicd wamatied Ly 7-16 Dn dadwnmenal % 9-16 
ee lg 7-16 _ ecru 5% 9-16 





The following table, compiled by us, furnishes a record 
of the volume of bankers’ acceptances outstanding at the 
close of each month since June 30, 1937: 








1937— 1938— $ 1939— s 
June 30..... ,843 | Mar. 31..-.-. 292,742,835 | Jan. 31----- 255,402,175 
July 31..... 351,556,950 | Apr. 30. ---- 278,707,940 | Feb. 28----- 248 095,184 
Aug. 31..... 343,881,754; May 31_--.. 268,098,573 | Mar. 31. --.-. 245,016,075 
Sept.30..... 344,419,113/ June 30---.. 264,222,590 | Apr. 29.---- 237 831,575 
Oct. 30..... 346,246,657 | July 30-.-.--.-. 264,748,032 | May 31.-.-.-.-. 246,574,727 
Nov. 30..-... 348,026,993 | Aug. 31. --.- 258,319,612 | June 30----_- 244,530 .440 
i ee 343,065,947 | Sept. 30----. 261,430,941 | July 31... 236,010,050 

1938— Oct. 31..... 269,561,958 | Aug. 31__-_. 235,034,177 
MR. Basco 325,804,395 | Nov. 30..... 273,327,135 | Sept. 30_---_. 215,881,724 
Feb. 28.-.--.. 307,115,312 | Dec. 31_.--- 269,605,451 | Oct. 31_.--- 221,115,945 





National City Bank of New York Finds Lessening of 
Fear of Price Advances and Moderation of Forward 
Buying Main Developments in October Business 


The abatement of the fear of sharp price advances and 
a general moderation of the forward buying of commodities 
and the market excitement which prevailed in September 
Was the chief development in domestic business in October, 
according to the November “Monthly Bank Letter” of the 
National City Bank of New York. Commenting further on 
the situation the bank added: 
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Business was almost swept off its feet during the period after the 
declaration of war, due to the assumption that the great rise in prices 
and export orders in 1916 and 1917 would be repeated and come much 
earlier. The more prudent elements were reluctant to accept this assump- 
tion, in view of the pronounced differences between the situations then 
and now. However, it was hard at first to oppose the trend, for the 
flood of orders reached all the industries, and all had to cover require- 
ments, in most cases far larger than they had counted on. Overnight a 
business upswing almost unprecedented in speed was under way, and with 
little time to protect themselves buyers faced price advances, and feared 
others would follow. 

Gradually, however, the market confusion has subsided. Of course the 
buying move slackened of its own accord, once requirements were covered 
and buyers had lengthened their commitments as far as they intended. 
However, second thoughts as to the business outlook also have played a 
part in slowing down the rush. With more time to reflect, business men 
have been more impressed by the uncertainties. They do not know how 
long the war will last, whether it will spread, how great the consumption 
and destruction of materials will be, or what share of the orders from 
belligerents and neutrals the United States will get. They have given more 
heed to the authoritative opinions that supplies of staple commodities are 
abundant, or can be increased readily even under war conditions. The 
peak of prices in these commodities, both in the averages and in most 
individual cases, was reached within two or three weeks after the move 
started, and during October the trend has been sideways or reactionary. 


Referring to the developments in foreign trade, the bank 
said that “thus far the character of the war had supplied 
little reason for expecting increases in the demand for goods 
and commodities in any way comparable with those of 
1914-18.” The bank went on to say: 

The Allies are placing some others in this country, notably those of the 
French for motor trucks and machinery, and are studying the markets. 
Of course they will buy all the airplanes and equipment they can get 
after the arms embargo is repealed, which the Senate vote has made 
virtually certain. The lack of precipitate buying is welcome, for if it 
had come along with the domestic orders in September it would have 
added gravely to the demands on our factory capacity, caused delivery 
congestion, and hence multiplied the effects on prices. As it is, whatever 
buying is done in the first year will enter our markets after the peak 
of domestic demand is satisfied, and will provide support when it is most 
useful. 

No dependable conclusions can yet be drawn as to the prospects for our 
export trade to neutral countries, but it is plain that the chief uncertainty 
is the ability of these countries to pay for what they would like to have. 
Inquiries and orders have increased from Latin America, Russia, Japan, 
which has pegged the yen to the dollar instead of to the pound sterling 
as formerly, and from some of the smaller European countries. The 
metal products, machinery and food trades have had much of the early 
increase in business, for naturally the belligerents have withdrawn their 
offerings in these lines more than others. Of course part of the increase 
in demand is from our regular customers for their usual purchases; it is 
the same kind of buying, stimulated by price rises, that has occurred in 
domestic markets, and will taper off in the same way. 


——_. 


Banking Group Buys $49,675,000 of Temporary oan: 


Notes Offered by 11 Local Housing Authorities for 
Investment Portfolios 


The Chemical Bank & Trust Co., New York City, heading 
a nation-wide group of banks, on Nov. 14 purchased $49,- 
675,000 temporary loan notes of various Local Housing 
Authorities. Among the New York institutions associated 
with the Chemical Bank & Trust Co. are the Chase National 
Bank, National City Bank, Bankers Trust Co., Guaranty 
Trust Co., and Manufacturers Trust Co. More than 40 
other banks throughout the United States are also included. 
The Local Housing Authorities whose notes were offered at 
public sale are those of the cities of Philadelphia, Pittsburgh, 
Chicago, New Orleans, Louisville, Washington, Atlanta, 
Peoria, Ill.; Charleston, W. Va.; Charleston, S. C.; and 
anon. Ga. An announcement by the Chemical Bank 

ed: 


The banks bid a premium for notes bearing interest at the rate of .60% 
and it was announced that the purchase made by the institutions was solely 
for their own investment portfolios and that no reoffering will be made. 

This financing represents the first major step taken by Nathan Straus, 
Administrator of the United States Housing Authority, in his plan for 
public financing by Local Housing Authorities, with the assistance of the 
United States Housing Authority. It also represents one more accomplish- 
ment of the Administrator in his constant and successful efforts to reduce 
construction costs. 


Commenting on the latest development in the nation-wide 
slum clearance movement, Mr. Straus said: 


According to reports coming to me it would appear there was a scramble 
by private capital to snap up the first issue of temporary short term notes. 

This confirms the belief I have long maintained—that a national housing 
program should find a ready ally in the vast untapped reservoirs of idle 
private money. Enthusiasm shown by the public for this somewhat small 
beginning leads one to conclude that the day is not far distant when private 
capital and enterprise will take up the job of financing on a permanent 
loan basis the construction cost of public housing projects, thus relieving 
the Government of loan responsibility and limiting Federal aid to the 
annual grants-in-aid to achieve low rents. 


Reference to the offering appeared in our issue of Nov. 11, 
page 3052. 


<i 
=—_ 





Value of Commercial Paper Outstanding as Reported 
by New York Federal Reserve Bank—Total of 
$205,300,000 Oct. 31 Compares with $209,300,000 
Sept. 30 

The following announcement showing the total value of 
commercial paper outstanding on Oct. 31 was issued by the 

Federal Reserve Bank of New York on Nov. 13: 

Reports received by this bank from commercial paper dealers show a 

total of $205,300,000 of open market paper outstanding on Oct. 31, 1939. 
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This figure compares with $209,300,000 on Sept. 30 and 
with $213,100,000 on Oct. 31, 1938. 


Below we give a compilation of the monthly figures for 
more than two years: 











1939— $ 1938— $ 
ee 205,300,000] Jan. 31___.. 195,200,000] Apr. 30_...- 271,400,000 
Sept. 30--.__ '300,000} 19 $ Mar. 31____- 296 ,600 ,000 
Aug. 31_.__- 201,100,000 | Dec. 31_.--- 186,900,000] Feb. 28_--_- 292,600,000 
July 31____- 194,200,000 | Nov. 30--- -- '300,000| Jan. 31__-_- 299,300,000 
June 30._._. 180,700,000 | Oct. 31-.._- 213,100,000} 1937— 

May 31_..__ *188,000,000 | Sept. 30- - - -- 212,300,000] Dec. 31_.--- 279,200,000 

Apr. 30____- 191,900,000 | Aug. 31____- "400,000 | Nov. 30. _--- 311,000,000 

Mar. 31____- 191,200,000| July 31_-._- 210,700,000 | Oct. 31_.._- 323,400,000 

Feb. 28__.__ 195,300,000| June 30---__ 225,300,000 | Sept. 30- - - - - 331,400,000 
May 31____- 251,200,000 

* Revised. en 
Societe Generale Authorized to Open Agency in 


New York City 


The Societe Generale Pour Favoriser le Developpement 
du Commerce et de l’Industrie en France, of Paris, France, 
has been authorized by the New York State Banking De- 
partment to open an agency in New York City at 15 Broad 
Street. The Societe Generale was founded in Paris in 1864 
and is primarily a bank of deposit with numerous branches, 
more than a thousand being distributed al over the French 
territory as well as in northern Africa and in some im- 
portant foreign centers. The Societe Generale, it is said, 
ranks as the second largest bank in France by reason of 
its capital, reserves and deposits (which aggregate over 
12,000,000,000 French francs), and branch offices in France 
and abroad. 

Julien Chadenet, Vice-President of the Societe Generale 
and head of its foreign business, arrived Nov. 9 on the Rex 
to supervise the establishment of the agency. He made the 
following statement: 

The importance of New York as a financial and monetary center has 
for some time past induced the Societe Generale, like several other European 
banks, to consider the establishment of a direct contact with the United 
States through an agency office in New York. 

The present state of war in Europe has not altered the desirability of 
this move, which should contribute to overcoming some of the obstacles 
from which international banking today is suffering by maintaining a 
closer direct contact with the important American banks and institutions. 

Reference to the French bank’s application to open a New 
York agency appeared in our issue of Nov. 11, page 3064. 
————_ 

Scie aioe. ae eS ee a —— al 
Union (Detroit) Joint Stock Land Bank Bonds Offered 

Offering by Halsey, Stuart & Co., Inec., of an issue of 
$2,000,000 Union Joint Stock Land Bank of Detroit, Mich. 
214% Farm Loan refunding bonds, dated Dec. 1, 1939 and 
maturing Dee. 1, 1944, at 100 and accrued interest was an- 
nounced Nov. 13. The bonds are redeemable in whole or in 
part upon not less than 15 days, published notice at 100 and 
accrued interest on Dec. 1, 1941 or any interest date there- 
after at the option of the bank. Proceeds of the issue will be 
used to retire certain bonds now outstanding bearing interest 
at higher rates. 
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Christmas Club Savings in 1939 Estimated at $350,- 
000,000—Total Distribution 7% in Excess of 1938 
—Average Accumulation for Over 7,000,000 Members 
Is $48.80 

A total of $350,000,000 will be distributed to more than 
7,000,000 Christmas Club members by approximately 4,700 
banking and financial institutions and other organizations’ 
during National Prosperity Week, starting Dec. 4, accord- 
ing to an estimate given out Nov. 13 by Herbert F. Rawll, 
founder and President of Christmas Club, A Corporation, 
sponsors of National Prosperity Week. The total distribu- 
tion for 1939 is about 7% in excess of 1938. It was said 
that the total amount saved, the number of participating 
institutions, the average per-member accumulation, and 
total number of members enrolled represents a new high 
since the bank holiday year of 1933. The average distribu- 
tion per member amounts to $48.80 as against $47.00 for 
1938. The estimates are based on a substantial number 
of reports received from institutions operating the Christ- 
mas Club plan in different sections of the country. 

Using reports in 1938 from individual Christmas Club 
members and applying these reports to the entire distribu- 
tion for 1989, the estimated fund of $350,000,000 will be 
used by the recipients approximately as follows: 


Chiptetenne PUSEMAGED... «2 «2 onc con nccacwescese 32.4% $113,400,000 
NIEED. ...c.c.cencc.crcessonees 26.7% 93 '450.000 
8 | eer ee =< 14.0 49 000,000 
TE 2h b anbbh soon casedmdsoetsssecectebne 9.7 33,950,000 
Insurance premiums. ----------------------- 9.3 32,550,000 
Education, travel and charity - - ------------- 4.2 14,700,000 
Mortgage interest - ..-....-.----.-.--- Saale wba 2.3% 8,050,000 
ee a eer potakbemed 1.4% 4,900,000 





The statement made public Nov. 13 further said: 

In the distribution of Christmas Club funds this year New York State 
leads the other States with about $100,000,000; the estimates for Penn- 
sylvania are $36,000,000; for Massachusetts, $32,000,000; for New Jersey, 
$25,000,000. New York metropolitan district will receive about $60,- 
000,000. The Bank of America N. T. & 8. A. in California will distribute 
$14,000,000 to 240,000 members. The Bank of the Manhattan Co. has 
$4,250,000 for 90,000 members enrolled at 49 offices in Greater New York. 
The Seamen’s Bank for Savings in New York City has an approximate 
total of $2,000,000; the Dime Savings Bank of Brooklyn, $1,130,000; 
the Fidelity Union Trust Co. and the Howard Savings Institution, both 
of Newark, N. J., and the Trust Co. of New Jersey in Jersey City each 
have a eum exceeding $1,000,000. 
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Mr. Rawll also stated that the Christmas Club organization was offering, 
during the early months of 1940, $2,500 in cash prizes for a series of 
short manuscripte that would specifically feature the responsibility of 
the individual to his government, local, State and Federal, in urging 
greater opportunities and increased rewards for thrift and in urging an 
application of thrift in national and State affairs. The prize-winning 
contributions in this contest will be published and released under a series 
known as “Wealth Comes from Understanding’’ in the hope of revitalizing 
old-fashioned principles of thrift on a national scale. 

The following 63 banking institutions, which include most of the 
financial depositories having the largest accumulations for Christmas Club 
members and accountable for more than $60,000,000 of the total estimated 
distribution of $350,000,000, report the following approximate amounts to 
be released during National Prosperity Week: 


Wives Weniheee) ete. Wiebe. AM... icccacevesssccasessvess $500,000 
Merchants Nationa] Bank, Mobile, Ala. _.......---------- 515.000 
Union Bank & Trust Co., Los Angeles, Calif__..-.-----.---- 560.000 
Anglo California Nat. Bank & Trust Co., San Francisco, Calif. 400,000 
Bank of America N. T. & S. A., San Francisco, Calif. .-.-.--- 14,000,000 
Colorado National Bank, Denver, Colo......--.----------- 400.000 
Society for Savings, Hartford, Conn--.---------- pind nant date 1,,100000 
Connecticyt Savings Bank, New Haven, Conn... -------- 610.000 
Waterbury Savings Bank, Waterbury, Conn. --_..--.------- 415.000 
American Secrrity & Trvst Co., Washington, D. C__-.----- 595.000 
Riggs National Bank, Washington, D. C....----.--.------ 560.000 
The Washington Loan & Trvst Co., Washington, D. C___-_-- 445,000 
First National Bank. Chicago, Tll.-.........---..--..--...- 1,100,000 
Fletcher Trust Co., Indianapolis, Ind......--.------------- 475.000 
Maine Savings Bank, Portiand, Me.....-..--..----------.-- 465.000 
Boston Five Cents Savings, Boston, Mass-_---..----------- 750,000 
Dorchester Savings Bank, Boston, Mass_-_.-....--.--------- 525.000 
Home Savings Bank, Boston, Maags.......---------------- 550,000 
Suffolk Savings Bank, Boston, Mags. -.....-.-------------- 615.000 
New Bedford Instit’:tion for Savings, New Bedford, Mass - - - 400,000 
Worcester Covnty Trvst Co., Worcester, Mass_---__---.--- 605.000 
First Nat. Bank & Trust Co. and affiliates, Minneapolis, Minn. 1,400,000 
Northwestern National Bank & Trust Co. and affiliates 
I Ts ii RARE an ttle amare renee 1,565,000 


First National Bank, St. Louis, Mo--_-_._------------ 
Commercial Trvst Co., Jersey City, N. J.----------------- 
Hudson County National Bank, Jersey City, N. J 
Trvst Company of New Jersey, cate Ss Ws Da tbevounes 
Fidelity Union Trust Co., Newark, N. J- 

Howard Savings Institution, Newark, N. J___------------- 
Passaic National Bank & Trust Co., Passaic, N. J.---------- 
City and Covnty Savings Bank, Albany, N. Y-..---------- 
National Savings Bank, Albany, N. Y_.------------------ 
Bank of the Manhattan Co., New York City__.------------ 
Dollar Savings Bank, New York Cit 
North River Savings Bank, New York City___------------- 
Seamen's Bank for Savings, New York City------.--------- 
Bay Ridge Savings Bank, Brooklyn, N. Y-.--------------- 
Dime Savi Bank of Brooklyn, Brooklyn, N. Y ---------- 
East New York Savings Bank, Brooklyn, N. Y 
Green Point Savings Bank, Brooklyn, N. Y 
Kings Highway Savings Bank, Brooklyn, N. Y--- 
Lincoln Savings Bank, Brooklyn, N. Y - 
Prudential Savings Bank, Brooklyn, N. Y-.---------------- 
Roosevelt Savings Bank, Brooklyn, N. Y _- 
South Brooklyn Savings Bank, Brooklyn, N. Y.----------- 
Long Island City Savings Bank, Long Island City, N. Y---- 
Staten Island Savi Bank, Stapleton, 8. 1., N. Y 
Mechanics Savi jank, Rochester, N. Y 
Schenectady Sa Bank, Schenectady, N. Y 
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Provident Savings Bank & Trust Co., Cincinnati, Ohio- -- ~~~ 680,000 
Cleveland Trust Co., Cleveland, Ohio. _......------------- 925,000 
Ohio National Bank, Columbus, Ohio. .....--------------- 620.000 
i actin anehennes 575.000 
Beneficial Savings Fund Society, Philadelphia, Pa---------- 765,000 
City National Bank, Philadelphia, Pa. _.......------------ 000 
Corn Exch e Nat. Bank & Trust Co., Philadelphia, Pa---- 755,000 
Germantown OR, BR os ccececcccnswewe 400,000 
In ty Trust Co., Philadelphia, Pa..........--.--.---...- 605,006 
Ninth Bank & Trust Co., Philadelphia, Pa___-..---------- 400.000 
Western Saving Fund Society, Philadelphia, Pa__-..---.---- 1,220,000 
Peoples-Pittsburgh Trust Co., Pittsburgh, Pa_.......------ R20.000 
Industrial Trust Co., Providence, R. I. __--- cihes wears 790,000 
First Wisconsin National Bank, Milwaukee, Wis. - - - - - - -- 870,000 


Christmas Club Deposits in Mutual Savings Banks 
Reached New Record in 1939, National Association 
Reports—Total of $61,384,814 Belonged to 1,438,732 
Depositors 


The figures on Christmas Club deposits in mutual savings 
banks during 1939 in the 17 States where these institutions 
operate were announced on Nov. 7 by the National Associa- 
tion of Mutual Savings Banks. Following their upward 
climb for some time past, these deposits have reached a 
new high point, amounting to $61,384,914, belonging to 
1,438,732 Christmas savers. The Association added: 

New York easily leads in point of deposits and depositors, the aggregate 
amount being $27,190,016, holiday funds of 636,094 depositors. This is 
an average account of $42.75, compared to $42.67 for the total. 

Taken in order, savings banks in the five boroughs of New York will 
make distributions as follows: Brooklyn, $10,016,014, depositors 249,249 ; 
Manhattan, $6,770,524, depositors 137,870; Queens, $1,907,300, depositors 
48,575; the Bronx, $973,500, depositors 25,558; Richmond, $862,000, de- 
positors 17,634. Brooklyn Christmas Club deposits in its savings banks 
is one of the largest of holiday funds held by the banks in any city. 

Up-State the leading cities were: Albany, $1,594,000, depositors 28,462 ; 
Rochester, $862,000, depositors 23,928; Yonkers, $575,000, depositors 
11,560; Syracuse, $540,000, depositors 11,700; Utica, $470,000, depositors 
9,617; Schenectady, $418,000, depositors 12,556; Poughkeepsie, $167,000, 
depositors 4,479. 

In the order of States Massachusetts ranks second, having deposits of 
$14,500,000 and accounts numbering 354,000; Connecticut stands third, 
deposits being $6,321,459, depositors numbering 145,681. New Jersey is 
fourth, with figures of $3,662,250 and 70,319 depositors. 


“Increased saving for Christmas this year undoubtedly 
reflects improved business and employment,” said John W. 
Sandstedt, Executive Secretary of the National Association 
of Mutual Savings Banks. “Also this gain proves the 
growth of saving for special purposes.” 

—_—_p—__—_ 


Questionnaire Shows New York State Banks Favor 
Continued Closing on Saturday During July and 
August—Majority Also Favor Closing on Saturday 
During Year 


The New York State Bankers Association made public 


on Nov. 15 a summary of the replies to a questionnaire circu- 
lated by the Association among the 303 


anks which closed 
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on Saturdays during last July and August. A total of 251 


institutions replied. _ 

A summary of replies to the questionnaire follows: 

Yes No Und-cided 

1. Did you find that your depositors objected when 

your institution was closed on Saturdays during 

BR FO EE SIA 8 241 2 
2. Based on your experience last summer, would 

you favor closing on Saturdays during July and 

ee) a ae he 241 8 2 
3. Would you favor an amendment to the Quinn 

Bill making Saturday closing during July and 


SEE CINE F 660 6s wratadiinbnnoce~eies 214 26 ll 
4. Would you favor an amendment to the Quinn 
Bill making Saturday throughout the year a full 
0, RR eS a 147 78 26 
5. Did you encounter any operating problems re- 
sulting from Saturday closing?__.........---- 18 231 2 
- 





Dividend Payments to Creditors of 14 Insolvent 
National Banks Authorized During October 


Comptroller of the Currency Delano announced on Nov. 3 
that during the month ended Oct. 31, 1989, authorizations 
were issued to receivers for payments of dividends ‘n 14 
insolvent National banks. Dividends so authorized will 
effect total distributions of $1,462,600 to 63,714 claimants 
who have proved claims aggregating $25,652,900, or an aver- 
age percentage payment of 5.7%. The Comptroller’s an- 
nouncement added: 

The smallest and largest individual dividend percentages authorized 
were 4% and 17%, respectively, while the smallest and largest individual 
distributions were $23,100 and $370,600, respectively. Of the 14 dividends 
authorized seven were for regular dividend payments, six were for final 
dividend payments, and one was for an interest dividend payment. Divi- 
dent payments so authorized during the month ended Oct. 31, 1939, were 
as follows: 


DIVIDEND PAYMENTS TO CREDITORS OF INSOLVENT NATIONAL 
BANKS AUTHORIZED DURING THE MONTH ENDED OCT. 31, 1939 





























| 
| Total 
Date Dsitribution| Percentage; Amount 
Name and Location of Bank Aw of Funds b | Author'd Claims 
thorized Dividends | Dividends Proved 
Authorized | to Date 
Calif. Nat. Bk. of Sacramento, Calif_| 10-14-39 $370,600} 100. $7,413,100 
Hyde Park-Kenwood National Bank, 

Cs Bis db on oc Sensebbeniidintin nade ws 10- 6-39 112,300} 63.5 2,246,300 
First Nat. Bk. of Du Quoin, Ill____- 10-31-39 42,100} 75. 841,600 
First Nat. Bk. of Grayville, Ill____- 10- 3-39 32,400} 50.06 268,600 
Farmers & First National Bank of 

ee A, EG ee ea we ky 10. 20-39 66,900} 98. 836,500 
First National Bank of Marshall Co. 

i es RE 10- 5-39 29,400; 100. 736,200 
Citizens Nat. Bk. of South Bend, Ind} 10- 4-39 76,100; 109.25 1,792,800 
Presque Isle National Bank, Presque 

Ee 10-30-39 162,000} 92 2,315,200 
First Nat. Bank of Hancock, Md__ 10- 2-39 | 40,800} 63.7 468,900 
Mount Holly National Bank, Moun 

eS SaaS se ll, 27,000} 52.45 286,100 
First Nat. Bank of Toledo, Ohio____| 10-19-39 225,300) 79. 3,218,200 
First Nat. Bank of Canton, 8. Dak__| 10-13-39 23,100) 70. 136.200 
National Bank of Fairmont, W. Va. 10-21-39 142.900' 60. 2,857,600 
Union Nat. Bk. of Fairmont, W. Va. 10-17-39 111.709 &5 2,235,600 

<i 


Tenders of $335,057,000 Received to Offering of $100,- 
000,000 of 91-Day Treasury Bills—$100,196,000 
Accepted at Average Rate of 0.020% 

A total of $335,057,000 was tendered to the effering last 
week of $100,000,000 or thereabouts of 91-day Treasury 
bills dated Nov. 15 and maturing Feb. 14, 1940, the Treasury 
Department announced on Nov. 13. Of this amount, 
$100,196,000 was accepted at an average rate of 0.020%. 

The tenders to the offering were received at the Federal 
Reserve banks and the branches thereof up to 2 p. m. 
(EST) Nov. 13. Reference to the offering appeared in 
our issue of Nov. 11, page 3052. The following regarding 
the accepted bids to the offering is from the Treasury’s 
announcement of Nov. 13: 

Total applied for, $335,057 ,000. 

Range of accepted bids: 

High, 100.000. 

Low, 99.994; equivalent rate approximately 0.024%. 

Average price, 99.995: equivalent rate approximately 0.020%. 
(92% of the amount bid for at the low price was accepted.) 


<i 


New Offering of $100,000,000, or Thereabouts, of 91-Day 
Treasury Bills—To be Dated Nov. 22, 1939 


Acting Secretary of the Treasury Hanes announced on 
Nov. 17 that tenders are invited to a new offering of 91-day 
Treasury bills to the amount of $100,000,000, or thereabouts, 
to be sold on a discount basis to the highest bidders. Tenders 
will be received at the Federal Reserve Banks and the 
branches thereof up to 2 p. m. (EST), Nev. 20, but will 
not be received at the Treasury Department, Washington. 
The Treasury bills will be dated Nov. 22 and will mature 
on Feb. 21, 1940, and on the maturity date the face amount 
of the bills will be payable without interest. There is a 
maturity of a similar issue of Treasury bills on Nov. 22 in 
amount of $100,858,000. In his announcement of the of- 
fering, Acting Secretary Hanes also said: 

They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal] places, e. g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in in- 
vestment securities. Tenders from others must be accompanied by a de- 
posit of 10% of the face amount of Treasury bills applied for, unless the 


Total accepted, $100,196,000 
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tenders are accompanied by an express guaranty of payment by an in- 
corporated bank or trust company. 

Immediately after the closing hour for receipt of tenders on Nov. 20, 
1939, all tenders received at the Federal Reserve Banks or branches thereof 
up to the closing hour will be opened and public announcement of the ac- 
ceptable prices will follow as soon as possible thereafter, probably on the 
following morning. The Secretary of the Treasury expressly reserves the 
right to reject any or all tenders or parts of tenders, and to allot less than the 
amount applied for, and his action in any such respect shall be final. Those 
submitting tenders will be advised of the acceptance or rejection thereof. 
Payment at the price offered for Treasury bills allotted must be made at 
the Federal Reserve Banks in cash or other immediately available funds 
on Nov. 22, 1939. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from 
the gift tax.) No loss from the sale or other disposition of the Treasury 
bills shall be allowed as a deduction, or otherwise recognized, for the pur- 
poses of any tax now or hereafter imposed by the United States or any of its 
possessions . 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of their 
issue. 


<i 
all 


$1,201,000 of Government Securities Sold by Treasury 
Department During October 

Market transactions in Government securities for Treasury 
investment accounts in October, 1939, resulted in net sales 
of $1,201,000, Acting Secretary Hanes announced on Nov. 
15. This figure compares with net purchases during Septem- 
ber of $71,904,950. 

The following tabulation shows the Treasury’s transac- 
—_ in Government securities, by months, since September, 








1937— 

September - --.._- $8,900,000 purchased ; October _--...... $1,044,000 purchased 
| 3,716,000 purchased | November - . .---~- 360,000 purchased 
November. ....-- 2,000,050 purchased | December - . ~~. --. 6,469,750 purchased 
December... .... 15,351,100 sold 1939— 

193%3-— January..--.---- 1,648,000 purchased 
PEED cnctncone 12,033,500 sold DED «<casece 72,500 purchased 
February ---...--.- 3,001,000 sold Ma we occees 12,500,000 sold 
Dé é600cknns 23,348,500 purchased | April___...------ 37,064,700 sold 
J See 2,480,250 purchased | May ---.-..--.-.---- 40.367 ,200 sold 
DS <nasbnosok& 4,899,250 sold 2 eee 1,114,100 purchased 
. ee 783,500 purchased | July ..-.--..---- 3,000,000 purchased 
, ese 1,151,600 purchased | August - -__....-- 3,295,750 purchased 
BD dak cabous 3,905,650 sold September....... 71,904,950 purchased 
September - -_-_--_- 38,481,000 purchased | October. . - - --- - - 1,201,000 sold 





President Roosevelt, in Armistice Day Address, Asks 
‘‘New and Better Peace’’—Places Wreath on Tomb 
of Unknown Soldier—Ceremonies Throughout 
Nation Stress Desire of United States to Keep 
Out of European War—London and Paris Ob- 
serve Day 

President Roosevelt led the United States in celebration 
of Armistice Day on Nov. 11, declaring that the world 
needs a “new and better peace” which would cause men 
to “lay down weapons of hatred” and abandon the “purpose- 
less ambitions which have created fear.” Mr. Roosevelt 
spoke from the White House by telephone to the cadets 
of Virginia Military Institute at Lexington, Va., on the 
one hundredth anniversary of the school. “It is fitting,” 
he said, “to remember on this Armistice Day that the only 
object of arms is to bring about a condition in which quiet 
peace under liberty can prevail.” Earlier in the day he 
had visited Arlington National Cemetery, where he partici- 
pated in the wreath-laying ceremonies at the tomb of the 

Unknown Soldier. Elsewhere throughout the country Ar- 

mistice Day services were features by addresses exhorting 


the United States to keep out of the European war. The 
text of the President’s address follows: 
General Kilbourne (Major-General Charles E. Kilbourne), friends of 


Virginia Military Institute: It gives me peculiar pleasure to participate 
in this observance of the one hundredth anniversary of the founding of 
Virginia Military Institute. I very deeply regret that I cannot carry out 
my hope and expectation of being with you in person, but I know you will 
understand my difficulty of being away from Washington at this trying 
time and also my desire to attend the already historic simple ceremony 
at the tomb of the Unknown Soldier at Arlington. 

We as a Nation, like V. M. I., are determined to pursue our way within 
the scriptural command not to “‘remove the ancient landmarks which thy 
fathers have set,’’ and like our ancestors we work for peace, we pray for 
peace, and we arm for peace. 

The whole history of V. M. I. is a triumphant chronicle of the part 
which the citizen soldier can play in a democracy. V. M. I. bears eloquent 
witness to the necessity for institutions of learning which, while adhering 
to the primary purpose of preparing men for work in the arts and sciences, 
have also a by-product in their military training system. We need today 
as we have always needed and always shall need, citizens trained in the 
art of military defense. By no other means can we hope to maintain and 
perpetuate the democratic form of constitutional, representative govern- 
ment. 

On this account I greet V. M. I. as it celebrates the one hundredth 
anniversary of its beginning; and what associations come to mind as we 
commemorate this anniversary. We remember among countless others 
that the immortal name of “Stonewall” Jackson is part of the imperishable 
heritage of V. M. I. And we honor not less, the town of Lexington as 
the resting place of that superb soldier and his dauntless chief, that 
knightly figure without reproach and without fear, another of the great 
commanders of history, Robert E. Lee. 

There is nothing inconsistent in saying a word about peace at this 
anniversary of a great school of arms. In our history the two have 
always had a connection. We have never had the illusion that peace and 
freedom could be based on weakness. 

Jackson and Lee, famous for their military courage, never 
of the fact that the only legitimate aim of armed force was 
civil peace, in which armed force would no longer be needed. 


lost sight 
to restore 
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The only object of arms is to bring about a condition in which quiet 
peace under liberty can endure. It is fitting to remember this today. 
In this season we have been used to celebrating the anniversary of the 
armistice of the World War. Now we need a new and better peace: a 
peace which shall cause men at length to lay down weapons of hatred 
which have been used to divide them, and to forego purposeless ambitions 
which have created fear—ambitions which in the long run séfve no useful 
end. We seek a language in which neighbor can talk to neighbor; in 
which men can talk to men; and by which the common and homely and 
human instincts which are found everywhere may reach expression through 
the elimination of fear. 

I have sought—I still seek—in all simplicity to try to find the road 
toward this peace. It must be the goal not only of men trained to 
arms, but of all of us everywhere, whose dearest desire is a quiet peace 
under liberty. 

To all of you—faculty, students and graduates of the Virginia Military 
Institute—I send my warm greetings on your centennial. Live up to 
your great heritage, your noble record, and your simple faith throughout 
the second century that lies before you. 


Armistice Day ceremonies abroad were described, in part, 
as follows in the New York “Times” of Noy. 12: 

On this, the twenty-first anniversary of the end of the World War, 
commemorative exercises in Paris and London—exercises usually conducted 
in the solemn pomp of gold braid and banners—were curtailed yester- 
A ee ee 
At 11 a. m. a small delegation from the Chamber of Deputies laid 
wreaths by the eternal flame that marks the resting place of France’s 
Unknown Soldier under the Are de Triomphe. A few persons stopped in the 
street to bare their heads in silence. That was all. 

In London wreaths were laid on the Cenotaph in the name of King 
George VI, but there was no ceremony. Police kept the crowd moving. 

Queen Elizabeth, broadcasting to the women of the British Empire, 
addressed an appeal to them to join the struggle in which the men of 
the Empire are engaged. She urged them to “face the petty irritations 
of wartime life with the same fortitude that you use to face dangers.” 

In Germany, where Armistice Day is regarded only as a day of shame, 
the leaders of the rejuvenated Reich chose the hour of 11 a. m. for the 
funeral in Munich of seven persons killed in a bomb explosion touched 
off in the hope of ending the career of Adolf Hitler. 


—— i 


President Roosevelt Asks Nationwide Support for 
Annual Red Cross Appeal—In Broadcast from 
White House He Says Need Is Greater Than Ever 
Before 

Opening the annual Red Cross drive on Nov. 11, President 
ltoosevelt, in an address from the White House broadcast 
throughout the Nation, asked the people of the United 

States for their whole-hearted support of the Red Cross to 

make it “one of our strongest shields against the forces of 


destruction—whether activated by nature or man.” Nor- 
man Davis, Chairman of the Red Cross, introduced the 
President, who praised the record of the organization, and 
said that, in view of the added tasks it had assumed as a 
result of the present international situation, it deserved 
and needed support more than ever before. The President’s 
remarks supplemented a statement he issued the day before 
urging support for the Red Cross. The complete text of 
the President’s address is given below: 

I have gladly accepted the invitation to say a few words on this program 
Jaunching the annual roll-call of the American Red Cross. I join in this 
appeal because the President of the United States also is President of the 
American Red Cross. Moreover, I believe with heart and soul that all of 
us Americans should do everything we can to support an organization of 
such vital importance to our people. 

Knowledge of our individual responsibility toward the national anid 
international services of the Red Cross is always essential to the success 
of these ministrations of mercy. 

We should bear in mind that during the roll-call the Red Cross does 
not ask us to make a mere donation. It invites us to join—to take our 
place in the legion of men and women of goodwill who make the Red 
Cross one of our strongest shields against the forces of destruction— 
whether activated by nature or man. 

We must realize that, regardless of race, creed or color, the Red Cross 
deeply matters, to us as individuals, in a world darkened by conflict 
and misery. 

The Red Cross stands upon a remarkable record of service to humanity. 
Founded in 1881 and chartered by Congress in 1905 as our national volun- 
tary relief agency, the American Red Cross has played a conspicuous part 
in relieving the distress which has followed every national disaster. 

The growth of its services to the Nation has been in direct proportion to 
the growing confidence of the American people in its ability to respond 
swiftly and competently to emergency situations. 

The Red Cross this year is being called upon to meet an unusual number 
of appeals for aid from every quarter. Because our Red Cross is a 
member of the large family of Red Cross societies which in time of war 
join with the neutral International Red Cross in Geneva in the alleviation 
ot suffering caused by war, the conflict in Europe has brought added 
responsibilities to our national organization. 

We of this fortunate country are already doing much, in the name of 
humanity, on behalf of the unfortunate victims of this unhappy conflict. 
I am eure you would not want it otherwise, and when the time comes 
for the Red Cross to ask you to help to continue this work I am confident 
of your sympathetic response. 

Equally important, however, is the year-in and year-out battle of our 
Red Cross to preserve life and health here at home. The psychology of 
hate and destruction so rampant today makes it too easy to forget that 
while war is not a human necessity neither are the preventable deaths 
which harm a nation at peace. 

It is essential, therefore, that the Red Cross continue its efforts to 
reiluce the number of avoidable accidents and illnesses which yearly 
take the lives of hundreds of thousands of Americans. 

To make this possible we must keep our Red Cross prepared through 
memberships and contributions to meet any and all emergencies, whether 
at home or abroad. 

The annual roll-call of the American Red Cross begins today, Armistice 
Day, but there can be no armistice in our war against need and human 
ouffering. 
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We have been told many times that it is our Red Cross, that it is our 
voluntary agency for the relief and prevention of suffering of our neighbors 
at home and abroad—and, perhaps, of ourselves. I would like to under- 
score the truth of that statement. 

It is our Red Cross, yours and mine. It needs our warm-hearted, gen- 
erous, typically American support. Both as Chief Executive and as a 
fellow citizen I urge you to join during the roll-call—to join now, and 
to do your bit. 

Oe 
President Roosevelt Approves Plans for Birthday Balls 
to Raise Funds to Fight Infantile Paralysis 


President Roosevelt, in a letter to Keith Morgan, Chair- 
man of the Committee for the Celebration of the President’s 
Birthday, on Noy. 15, approved plans for the annual cam- 
paign to collect funds to combat infantile paralysis. In a 
reply made public with the President’s letter, Mr. Morgan 
announced that 45 State chairmen already had accepted 
appointments for the campaign. Mr. Morgan also announced 
that distribution of the funds raised will follow the plan of 
last year, with an equal division of the total between the 
National Foundation for Infantile Paralysis and local 
organizations expending the money under the direction of 
permanent chapters of the organization. The plans of the 
campaign call for a series of celebrations on Jan. 30, 1940, a 
number of benefit sports events and the collection of 10-cent 
contributions in a “March of Dimes.” 

The letter of President Roosevelt to Mr. Morgan follows: 

Dear Keith.—I1 was delighted to hear from Basil O’Connor, President of 
the National Foundation for Infantile Paralysis, Inc., of the great progress 
which this Foundation has already made along all fronts in the fight against 
infantile paralysis. 

I was also glad to have an outline of the plans for conducting the cele- 
bration of my coming birthday, on Jan. 30, 1940, and thoroughly approve 
of these plans. 

It seems to me that this will do a great deal of good. 

I am also delighted to learn that you will again accept my appointment 
of you as national] Chairman of the committee to celebrate my birthday 
and because of the great task which confronts me these days, I would like 
you to invite for me those members who are to serve on your executive 
committee. 

I shall be pleased to learn of their acceptances. 

Wishing you and the entire committee, throughout the country, every 
success, I am, 

Very sincerely yours, 
FRANKLIN D. ROOSEVELT. 
a 


President Roosevelt to Lay Cornerstone of Library to 
House Archives at Hyde Park, N. Y. 


President Roosevelt left Washington Nov. 16 for a week 
end at his home at Hyde Park, N. Y. He advanced the 
usual Friday Cabinet meeting to Thursday afternoon. 

The President’s purpose in going to his Hudson Valley 
estate was primarily to lay the cornerstone on Sunday 
(Nov. 19) for a library in which his personal and private 

apers will be preserved. He expects to be back in Wash- 
ington Nov. 20 and leave the following day for a week at 
Warm Springs, Ga. 

An item, indicating that the President had signed a deed 
transferring to the Federal Government the land on which 
the library will be erected, appeared in our issue of July 
29, page 657. 

a 


President Roosevelt Praises Thomas Jefferson’s Prin- 
ciples of Government in Address at Laying of 
Jefferson Memorial Cornerstone 


The philosophy of government laid down by Thomas 
Jefferson was lauded by President Roosevelt Nov. 15 in an 
address at the laying of the cornerstone of the Jefferson 
Memorial in Washington, in which he took oceasion to 
deprecate government by dictatorship. ‘He believed as 
we do,” the President said, “that the average opinion of man- 
kind is in the long run es to the dictates of the self- 
chosen.” Mr. Roosevelt, before launching into his address, 
remarked ‘“‘this is the second occasion that I have had the 
privilege of visiting this site and I hope that by January of 
eae 4 I shall be able to come to the dedication of the memorial 
1 . 

The full text of the President’s speech follows: 

In the earliest days of the Republic under the Constitution the representa- 
tives of the several States were in substantial agreement that a national 
capital should be founded in a Federal district set apart from the jurisdiction 
of any individual State. This purpose was in a true sense a symbol of a 
realization of national unity; and the final location of the national capital 
proclaimed a proper compromise between the interests of the North, the 
South, the seaboard and the interior, as they existed at the time. 

In all of the 150 years of our existence as a constitutional Nation many 
memorials of its civil and military chiefs have been set up here. But it has 
been reserved to two of these leaders to receive special tribute in the Na- 
tion's capital by the erection of national shrines perpetuating their memories 
over and above the appreciation and regard tendered to other great citizens 
of the Republic. 

Today we lay the cornerstone of a third great shrine, adding the name of 
Thomas Jefferson to the names of George Washington and Abraham Lincoln. 

I have spoken of the national character of the District of Columbia itself, 
a capital which represents today the vitality not of 13 Atlantic seaboard 
States but of 48 States which encompass the width of our continent. 

This vitality envisages manysided interests: and it is therefore fitting that 
among hundreds of monuments to famous Americans the three great shrines 
are dedicated to men of manysided qualities. 

George Washington represented abilities recognized in every part of the 
young Nation and in every part of the civilized world: for he was not only a 
great military leader, not only a great moderator in bringing together dis- 
cordant elements in the formation of a constitutional Nation, not only a 
great executive of that Nation in its troublous early years, but also a man 
of vision and accomplishment in civil fields—talented engineer and surveyor, 
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planner of highways, and canals, patron of husbandry, friend of scientists 
and fellow of political thinkers. 

Abraham Lincoln, too, was a many-sided man. Pioneer of the wilder- 
ness, counsel for the underprivileged, soldier in an Indian war, master of 
the English tongue, rallying point for a torn Nation, emancipator, not of 
slaves alone, but of those of heavy heart everywhere, foe of malice, teacher 
of goodwill. 

To those we add today another American of many parts—not Thomas 
Jefferson the founder of a party, but the Jefferson whose influence is felt 
today in many of the current activities of mankind. 

When in the year 1939 American speaks of its Bills of Rights we think of 
the author of the statute for religious liberty in Virginia. 

When today Americans celebrate the Fourth of July, 1776, our minds 
revert to Thomas Jefferson, author of the Declaration of Independence. 

When each spring we take part in the commencement exercises of school: 
and universities we go back to the days of Jefferson, founder of the Univer- 
sity of Virginia. 

When we think of Benjamin Franklin as the experimenter in physics w 
remember that Thomas Jefferson was an inventor of numerous small de- 
vices to make human life simpler and happier and that he, too, experimente ! 
in the biology of agriculture and livestock. 

In the current era of the erection of noble buildings we recognize the enor- 
mous influence of Thomas Jefferson in the American application of classic 
art to homes and public buildings—an influence which makes itself felt 
today in the selection of the design for this very shrine for which we lay the 
cornerstone. 

But it was in the field of political philosophy that Thomas Jefferson's 
significance is transcendent. 

He lived as we live, in the midst of a struggle between rule by the self- 
chosen individual or the self-appointed few, and rule by the franchise and 
approval of the many. He believed as we do that the average opinion of 
mankind is in the long run superior to the dictates of the self-chosen. 

During all the years that have followed Thomas Jefferson the United 
States has expanded his philosophy into a greater achievement of security 
of the Nation, security of the individ™al and national unity, than in any 
other part of the world. 

It may be that the conflict between the two ferms of philosophy will con- 
tinue for centuries to come, but we in the United States are more than ever 
satisfied with the republican form of government based on regularly recur- 
ring opportunities to our citizens to choose their leaders for themselves. 

Therefore, in memory of the many-sided Thomas Jefferson and in honor 
of the ever-present vitality of his type of Americanism we lay the corner- 


stone of this shrine. 
a = 


President Roosevelt Asks Congress for $271,000,000 to 
Meet Increases Under Neutrality Program 


President Roosevelt announced at a press conference 
Nov. 14 that his supplemental budget estimates for main- 
taining the neutrality patrol and strengthening the Nation’s 
defenses in connection with European war activity totaled 
$271,000,000, it was reported in United Press Washington 
advices of Nov. 14, which also had the following to say: 

He said that the figures have been sent up to Chairman Edward T. 
Taylor (Dem., Colo.) of the House Appropriations Committee, which is 
scheduled to open hearings soon. The estimates include $119,000,000 for 
the Army; $146,000,000 for the Navy and Marine Corps; $4,500,000 for the 
Coast Guard and $1,500,000 for the F. B. I. 


Previous reference to this matter was made in our issue 


of Nov. 4, page 2902. 
———— 


United States Supreme Court Refuses City of Atlanta 
Permission to Contest Legality of Bituminous Coal 
Act of 1937—Tribunal Also Sustains Kentucky 
Law Restricting Transportation of Liquor to a 
Common Carrier—Previous Week’s Decisions 


The United States Supreme Court on Nov. 13 issued a 
formal order declaring that the city of Atlanta, Ga., had 
no legal standing to test the constitutionality of the Bitu- 
minous Coal Act of 1937. The law had been attacked by 
Atlanta on the ground .that establishment of minimum 
prices would cause serious damage to the city. 

The court, also on Nov. 13, upheld transportation pro- 
visions of Kentucky’s Alcohol Beverage Control law. A 
unanimous opinion, written by Justice McReynolds, said 
that a State has broad power over traffic in liquor, even 
more important than Federal interstate commerce regula- 
tions. Reporting this decision, a Washington dispatch of 
Nov. 13 to the New York “Times” said: 

“Without a doubt,’’ said the opinion, ‘“‘a State may absolutely prohibit 
the manufacture of intoxicants, their transportation, sale or possession, 
irrespective of when or where produced or obtained, or the use to which 
they are to be put. 

“Further, she may adopt measures reasonably appropriate to effectuate 
these inhibitions and exercise full police authority in respect to them.” 

The ruling upheld the finding of a three-judge Federal court which 
rejected a challenge to the Kentucky law by Ziffrin, Inc., Indianapolis 
trucking firm, from conveying whisky under contract for Louisville dis- 
tillers. The company transported the liquor to Chicago. Ziffrin objected 
to the part of the law providing that all liquor transported inside Ken- 
tucky must be by a “common carrier’ as distinguished from a ‘‘contract 
carrier,”’ and contended that this was an unconstitutional interference with 
interstate commerce. 

A “‘transporter’s” license was refused to the concern because it had been 
unable to obtain a license as a “‘common carrier.” 

Justice McReynolds’s decision, after outlining the pertinent provisions 
of the challenged statute, said, in part: 

“Having power absolutely to prohibit manufacture, sale, transportation 
or possession of intoxicants, was it permissible for Kentucky to permit 
these things only under definitely prescribed conditions. Former opinions 
here make an affirmative answer imperative. The greater power includes 
the lees. Seaboard Airline Railway vs. North Carolina, supra. The State 


may protect her people against evil incidents to intoxicants, Mugler vs. 
Kansas, 123 U. 8. 623; Kidd vs. Pearson, 128 U. S. 1, and may exercise 
large discretion as to means employed. 

“Kentucky has seen fit to permit manufacture of whisky only upon 
condition that it be sold to an indicated class of customers and trans- 
These conditions are not unreasonable 


ported in definitely specified ways. 
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and are clearly appropriate for effectuating the policy of limiting traffic 
in order to minimize well-known evile and secure payment of revenue. 
The statute declares whisky removed from. permitted channels contraband 
subject to immediate seizure. This is within the police power of the 
State, and property so circumstanced cannot be regarded as a proper 
article of commerce. Sligh vs. Kirkwood, 237 U. 8S. 52, 59; Clason vs. 
Indiana, 306 U. S. 439. 

“In effect we are asked by injunction to allow a distiller to do what 
the statute prohibits—deliver to an unauthorized carrier; also, to enable a 
carrier to do what it is prohibited from doing—receive and transport 
within the State. 

“Kidd vs. Pearson, supra: An act of the Iowa Legislature in general 
terms forbade manufacture or sale of intoxicating liquor but permitted 
these for mechanical or other purposes. An injunction was approved which 
restrained Kidd from operating his distillery although he claimed the 
output would be exported for sale beyond the State. This court said: 
‘Whether a State, in the exercise of its undisputed power of local admin- 
istration, can enact a statute prohibiting within its limite the manu- 
facture of intoxicating liquors, except for certain purposes, is not any 
longer an open question before this court. The police power 
of a State is as broad and plenary as its taxing power; and property 
within the State is subject to the operations of the former so long as it 
is within the regulating restrictions of the latter.’ 

“We cannot accept appellant’s contention that because whisky is in- 
tended for transportation beyond the State lines the distiller may disregard 
the inhibitions of the statute by delivery to one not authorized to receive ; 
that the carrier may set at naught inhibitions and transport contraband 
with impunity. 

“The point suggested in respect of due process is not in accord with 
what has been decided in the cases above referred to.” 


In connection with the decision regarding the Bitumi- 
nous Coal Act, Associated Press Washington advices of 
Nov. 13 said: 

Atlanta had contended that the price-fixing provisions of the legislation, 
which are to be placed in effect soon, would require it to pay a higher 
price for coal and that this would be an unconstitutional interference 
with the performance of “essential governmental functions.’’ 

When the case came before the court on Nov. 7 Chief Justice Hughes 
stopped argument after he and his associates had expressed doubt that 
the tribunal would have jurisdiction until the city was actually damaged 
by the legislation. 

The law, intended to stabilize the bituminous coal industry, was passed 
as a substitute for the 1935 Guffey Act declared unconstitutional by the 
Supreme Court. 


A previous reference to this case appeared in our issue of 
Feb. 25 last, page 1102. 

With respect to other actions of the court, Nov. 13, the 
same advices said: 

In addition the tribunal— 

Agreed to review a Circuit Court decision directing the Falk Corp. of 
Milwaukee to withdraw recognition from an independent union, but leav- 
ing the way open for the employees to choose that organization in a 
subsequent election as their collective bargaining agency. The Labor 
Board contended the Circuit Court had exceeded its authority. 

Postponed an announcement as to whether it would review a decision 
by the Federal Circuit Court at New York granting a reargument of 
litigation because of participation by Judge Manton. This was regarded 
as a test case of the question. . 


Three victories were won by the Federal Government in 
the United States Supreme Court on Nov. 6, when the tri- 
bunal sustained technical sections of the income and social 
security taxes and upheld the contention that mortgages of 
the Home Owners Loan Corporation are not subject to State 
documentary and recording taxes levied to raise revenue. 

Decisions of the Supreme Court were summarized in the 
following dispatch of Nov. 6 from Washington to the New 
York ‘“Times”’: 


In one case the Court held, through Justice Black, that the Glenn L- 
Martin Company could not include the cost of Social Security taxes in a 
contract with the Government for airplanes. 

In the ether tribunal, through Chief Justice Hughes, refused to let Mary- 
land charge a tax for recording mortgages of the HOLC. 

These were the principal decisions among more than a dozen announced, 
in addition to action on many petitions for review. Of the cases left un- 
decided, several involved the issues over ordinances restricting the dis- 
tribution of handbills. 

The Martin case, which will have a bearing on future government con- 
tracts, arose through a 1934 agreement with the War Department. This 
provided that should Congress change or impose any taxes applicable to the 
production, manufacture or sale of supplies, the contractor could put the 
difference in the contract. While the planes were being manufactured, 
Congress passed the Social] Security Act and Maryland its Unemployment 
Insurance Law. Under these the Martin company paid $794 to the Govern- 
ment and $6,943 to Maryland, or a total of $7,737 for 1936 and 1937. 

When the airplane concern sought a refund the Government won in the 
district court on the ground that the Social Security tax did not apply 
directly to the production, manufacture and sale, and that the Maryland 
tax was not imposed by Congress. The Fourth Circuit Court reversed that 
judgment. 

“The contract was concerned with Federal] taxes ‘on’ the goods to be 
provided under it, whatever the occasion for the taxes,’’ said Justice Black 
for the court. “‘And a tax ‘on’ the relationship of employer-employe— 
characterized as a tax on payrolls—is not of the type treated by the contract 
as a tax ‘on’ the goods or articles sold. Since a tax on payrolls, or on the 
relationship of employment, is not—but in fact is distinct from—the type 
of tax ‘on’ articles represented by sales taxes and processing taxes, re- 
spondent is not entitled to the additional compensation which it seeks.” 

The HOLC decision was interpreted in some quarters as an affirmation 
of the century-old doctrine that a State might not tax an instrumentality 
of the government without its consent, and led to comparisons with the 
O’ Keefe decision of last March, when the Court wiped out the theory of 
intergovernmental immunity. In that decision by Justice Frankfurter, the 
Court, by 6 to 2, permitted New York State to tax the salary of a HOLC 
attorney. 

In the present case the Supreme Court upheld the Maryland Court of 
Appeals, which refused to sustain the State tax upon the mortgages, a levy 
of 10 cents for each $100 of the debt. Chief Justice Hughes explained that 
loans and income of the HOLC© were exempt under Congressional law from 
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all State or municipal taxes, and said the word loans could apply to mort- 
gages. 

“Congress has not only the power to create a corporation to facilitate the 
performance of governmental functions but has the power to protect the 
operations thus validly authorized,”’ he stated. 

Quoting John Marshall as saying in McCulloch v. Maryland that “a 
power to create implies a power to preserve,’’ Mr. Hughes added: 

“Th within the ra of the ex- 
press A orig BB og tt enn dy , Take ol laws which hall be neces- 
sary and pro for carrying into execution all powers vested by the Con- 
stitution in the Government of the United States.’’ 

In a per curiam decision the justices ordered the Court of Claims to sup- 
port the Government in a case involving the right of a government officer 
to “interpret”’ a contract. In executing a contract by John McShain, Inc., 
for the Internal Revenue Building there was a dispute over the type of 
foundation specifications. The government officer ordered gravel which 
the McShain firm said cost it $1,877 more than it had estimated. 

Through an order refusing to review a decision by the District of Columbia 
Court of Appeals, the Crosley Corporation, as operator of station WLW in 
Cincinnati, lost its fight to make the Federal Communications Commission 
restore a superpower of 500,000 watts. WLW had operated with ‘‘special 
experimental authority” for superpower for almost five years, but the Com- 
mission decided that this was no longer necessary, and ordered a return last 
March to 50,000 watts. 

i 


Export-Import Bank Lends $2,000,000 to Nicaragua for 
Public Works Program 


President Anastasio Somoza of es announced on 
Nov. 15 that a contract had been signed for a $2,000,000 
loan from the Export-Import Bank of Washington for the 
public works program. The signing of a commercial agree- 
ment between the United States and Nicaragua, under which 
the present loan was made, was reported in our issue of 
May 27, page 3142. Signing of the contract was described 
in the following cablegram from Managua, Nov. 15, to the 
New York “Times”: 


He described the 5% loan as ‘‘an eloquent manifestation of the spirit of 
practical cooperation that President Roosevelt has shown to the people of 
Latin America’ and a great improvement on former contracts. 

“The only guarantee that we gave and for which they asked to assure 
fulfillment of the contractural obligations is the credit of the State,’’ he 
said. ‘So, in the matter of loans, we enter a new life, which I firmly hope 
we will endeavor to honor.”’ 

The President predicted that new areas would be brought under cultiva- 
tion and transportation greatly improved as a result of the loan. 


Further details were reported in an Associated Press 
Managua dispatch as follows: 


Announcement was made simultaneously with the visit here of Edwin 
James, Assistant Chief of the United States Bureau of Public Roads. 

President Somoza appointed Thomas Jones of Ogden, Utah, to be chief 
engineer in charge of the public works program, which will be confined 
mainly to the construction of the Nicaraguan section of the Pan-American 
highway. 


-— 
—— 





Pan American Treasury Conference Considers Plans 
for Banking and Exchange Arrangements—Inter- 
American Bank Proposed 


The Pan American Conference of Treasury Department 
Representatives at its first session, Nov. 14, in Guatemala 
City, received a four-point ? from Guatemala’s 
Finance Minister, Jose Gonzales Campo, which was sup- 
ported by representatives of 10 of the key countries, including 
the United States, at the conference. Paraguay and Bolivia 
were the only American republics which did not name 
delegates. 

A plan for an inter-American Central bank was proposed 
jointly, at the following day’s session, by Nicaragua and 
Sdcaiee, and was immediately placed before the Commission 
on Banking. Resolutions asking the Pan-American Union 
to appoint a commission of five to develop a system of 
uniform customs regulations, procedure and nomenclature 
to simplify shipping and passenger service in the Western 
Hemulepaece were approved by the exchange committee, 
Nov. 1 

The conference originally was scheduled to open Nov. 13, 
but was postponed a day. 

United § States Acting Secretary of State Sumner Welles 
said, Nov. 14, that the meeting of inter-American treasury 
representatives might refer certain matters for study to the 
Permanent Inter-American Economic and Financial Ad- 
visory Committee, to which we refer elsewhere in today’s 
issue. 

Finance Minister Campo’s program was described ag 
follows, in Associated Press advices of Nov. 14 from Guate- 
mala City: 

1. The development of new and easier means of communication among 
American Republics. 

2. A flexible, united banking organization for intensification of credit. 

3. Creation of a continental spirit to combat the shock of the European 
war ‘which is disorganizing a part of our economy and which is closing 
some of our markets."” 

4. Relaxation of exchange restrictions. 

Favorable responses came immediately from delegates of the United 
States, Argentina, Prazil, Chile, Peru, Mexico, Nicaragua, Salvador, 
Ecuador and Panama, a majority of the 18 Republics represented. 


United Press advices from Guatemala City, Nov. 15, 
described the central bank plan as follows: 

The Nicaraguan-Mexican plan provided for a bank that would: 

1. Act as an inter-American clearing house, with headquarters in New 
York, to reduce to a minimum the international movement of metallic 
currency. ‘ 

2. Act as financial agent of associated central banks (of the several 
American republics) in the international money market. 

3. Aid the associated central banks to fix the value, internal as well as 
external, of the currencies of their respective republics. 
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4. Study the commercial and exchange problems of joint interest to 

the associated central banks. 
Would Accept Silver 

5. Agree that in the payment of international balances for the account 
of any (American) country, and in accordance with an understanding with 
the United States Government, wo accept not only gold but also silver in the 
amount and prices judged convenient. 

6. Act as agent for the investment of capital for the economic develop- 
ment of the several American republics. 

An inter-American central bank was suggested at the seventh Pan- 
American conference held in Montevideo, Uruguay, in December, 1933, 
and recommendations for its creation were made at subsequent conferences. 


The opening day’s session was reported, in part, in Asso- 
ciated Press advices of Nov. 14, from Guatemala City, as 
follows: 

Some delegates expressed the opinion that, with European markets dis- 
rupted because of the war, the conference here has been projected to the fore 
as @ vital agency for safeguarding inter-American economy. 

Herbert E. Gaston, Special Assistant to Secretary of the Treasury Henry 
Morgenthau Jr. and the United States delegate, declared: 

“It seems that a clear opportunity is afforded for renewed efforts to 
stimulate inter-American economic development. How far the United 
States is prepared to go still is unsettled, but she certainly is willing to 
cooperate in the direction the delegates seem to desire to move as the con-~ 
ference progresses ."’ 

The United States and Argentina joined hands in a successful fight against 
a Chilean-sponsored attempt to limit the scope and powers of the con- 
ference. 

The United States and Argentina, frequently rival nations, joined in 
crushing the Chilean motion supported by Venezuela and Colombia. The 
vote was 15 to 3. 

The United States delegation worked throughout the day shaping pro- 
posals for the conference. 

Jose Arosemena, Panama's Under-Secretary of Finance, said that ‘‘once 
again the world sees the American countries reunited in the fraternal em- 
brace of solidarity.’’ 

“This time,'’ he said, “it is to consider economic matters which, because 
of the world situation, gives us deep preoccupation inasmuch as the economic 
welfare of our Continent governs the happiness of our peoples.’’ He con- 
tinued: 

‘We come here disposed to expound our problems and to hear of the 
problems of our neighbors, and willing to fulfill a mission that destiny 
appears to have assigned to our Continent, to make America great and free, 
where those who desire to live in peace may do so provided they agree to 
respect our democratic beliefs."’ 


Announcement of the conference was carried in our issue 


of Sept. 16, page 1704. 
—_——_ ———— 


State Department Says No Use of Force Is Called for 
in “Safety Belt’’ Provision of Declaration of Panama 
—Interpretative Statement Issued 


The State Department on Nov. 3 issued its first state- 
ment interpreting the Declaration of Panama which was 
passed at the Inter-American Neutrality Conference at 
Panama City on Oct. 2, and which proposed a “safety belt” 
of from 300 to 700 miles at sea around the coast of North 
and South America. The statement said that the declara- 
tion does not imply the exercise of force on the part of any 
American republic. President Roosevelt at his press con- 
ference on Nov. 3 also commented on the declaration in 
response to questions saying that it was in effect but 
refused to say what action would follow violations of the 
zone. The statement of the State Department as contained 
in Washington advices of Nov. 3 to the New York “Times” 
follows, in part: 

The Declaration of Panama is based upon two simple principles. First, 
the assertion of the 21 American nations that, so long as they maintain 
their neutrality, a war in Europe in which they are not interested should 
not jeopardize their right to self-protection nor interfere with or destroy 
normal relations between the American republics; and, second, that conse- 
quently the belligerent activities undertaken by the European Powers 
participating in such war should not take place within those waters 
adjacent to the American continent which embrace normal inter-American 
maritime communications, and within which belligerent activities would 
endanger the security of the American republics. General respect for these 
principles will maintain the lives, and vital interests of the nationals of 
the American republics will be to a great extent insured, and that the 
preservation of peace in the Western Hemisphere will be materially safe- 
guarded. 

As stipulated in the Second Article of the Declaration of Panama, the 
governments of the American republics will endeavor, through joint repre- 
sertations, to secure the acquiescence of the belligerents in these principles. 
It is obvious that many highly complicated and technical questions will 
present themselves which will have to be fully considered and determined 
through discussions with the belligerents. It is equally apparent that these 
discussions may necessarily continue over a considerable period of time. 

Beyond this agreement for joint representations, the declaration provides 
that the American governments will, whenever they consider it necessary, 
consult together to determine upon measures which they may individually 
or collectively undertake in order “to secure the observance of the pro- 
visions of the declaration.” . 2 

It will be further noted that the provisions contained in the Fourth 
Article of the declaration, which provides that the American republics, 
in the circumstances set forth, may patrol “either individually or col- 
lectively, as may be agreed upon by common consent,” the waters adjacent 
to their coasts within the areas defined in the declaration, provide for 
nothing more than the kind of patrol which the Government of the United 
States and several other American governments have already undertaken. 
The purpose of the patrol proposed is to enable the governments of the 
American nations to obtain the fullest information possible with regard to 
what is going on within the restricted area. It must be apparent that 
in times such as these it is of the utmost importance in the interest of the 
preservation of the neutrality of this hemisphere that each American 
nation have the fullest possible advice as to the activities undertaken 
within the waters near its coasts. 


The text of the Declaration of Panama was given in these 
columns of Oct. 7, page 2173. 
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Under Secretary of State Welles Denies United States 
Will Employ Force in Patrolling Neutral Zone 


Under-Secretary of State Sumner Welles, in a radio 
address Nov. 13, undertook to refute certain statements 
impugning the nature of the so-called “‘safety belt’’ around 
the American continents. He said force would not be em- 

loyed in patrolling the zone. Associated Press advices 

rom Washington Nov. 13, reporting Mr. Welles’ remarks, 
said: 

“I have heard it alleged,"’ he said, ‘‘that the Declaration of Panama is 
bellicose in character and destined to involve our own Government in 
dangerous controversies. 

“I have further heard it alleged that the United States Navy will have 
to engage in the task of patrolling all the waters comprised within the 
security zone. 

‘Finally, I have heard it said that the declaration of Panama is merely a 
collection of words which really mean nothing, and that it will soon be 
permitted to lapse. All of these assertions are equally unfounded.”’ 

The Undersecretary said the sole obligation of the American republics 
was to endeavor to obtain assurances that their rights as defined at Panama 
would be respected by the belligerents. 

‘‘Many complex problems arise which must necessarily be discussed at 
length with the belligerents in order to achieve the equitable solution of 
such questions. Should the belligerents refuse to observe the provisions of 
the declaration—which I may frankly state I do not assume—the declara- 
tion further provides that in such contingency the American republics will 
consult together to determine the steps they may then individually or 
collectively take. 

“There is no implication in this agreement of a determination on the 
part of any American republic to undertake to exercise force in order to 
procure observance of its terms.”’ 

Welles said the purpose of the neutrality patrol was ‘‘to make it possible 
for each American Government to ascertain to the best of its ability the 
nature of the activities which are being undertaken in proximity to its 
shores.’ This, he said, was to enable ‘‘every American government to insure 
the security of its people.’’ 

Not only the United States, but also ‘‘many other American republics” 
already have undertaken the patrol, he said. 


-— 
— 





Japanese Embassy in Washington Announces Settle- 
ment of American Claims in China—Report Says 
Shanghai University Has Been Repaired and 
Families Have Resumed Residence 


The Japanese Embassy in Washington on Nov. 10 issued 
a statement asserting that settlements had been made of 
claims for injuries to American interests in China as a 
result of the Japanese invasion of that country. The state- 
ment featured the case of Shanghai University, largely sup- 
ported by American funds, which had been captured by the 
Japanese Army. It was said that Japanese authorities in 
China have now completed repairs to the electric installa- 
tions of the university and, by mid-October, had aliowed 
three families to resume residence within the compound. 
The text of the Embassy statement is given below: 

1. Shanghai University—Subsequent to the battle in the strategic area 
around the university, the area fell into the hands of the Japanese armed 
furces. Thereatter it thas become inaccessible to any but the members of 
the Japanese forces in charge, and the university had to be closed. The 
university representatives, acknowledging that under the then existing 
circumstances it was too much to ask all the facilities for the reopening 
of the university for educational purposes, demanded that residence within 
the compounds should be made available for professors and missionaries, 
and free access be restored to them and their Chinese servants. It was 
also stated that the university would reserve the right to demand com- 
pensation for the damage and loss caused by the forced disuse of the 
establishment. 

The Japanese authorities in China decided to grant the request on the 
part of the university representatives, but to defer the question of com- 
pensation to a later date, and negotiations along that line took place 
between Consuls General of the United States and Japan in Shanghai. 

Saving completed needed repairs and installation of electric lights an: 
telephone wires and arrangements for the protection of residents in the 
ecmpounas, the Japanese Consul General informed his American colleague 
to that effect. The American Consul General transmitted the information 
to the university representatives and expressed his appreciation of the 
Japanese efforts for the restoration of the university. Thus by the middle 
of October three families were expected to resume residence within the 
compounds. 

2. Lutheran Mission at Tsimohsien—Against the damages caused to the 
residences attached to the Lutheran mission at Tsimohsien, Shantung 
Province, on June 25, 1938, by aerial bombing, the Japanese authorities 
in China presented to the mission as a consolation a sum of 1,000 yen 
and 300 yen to the mission and to the personnel of the mission for their 
individual property damages. 

3. Poplar Grove Farms at Tachang, Kiangsu—-The American-owned dairy 
farm in question, situated in a district access to and passage through 
which is forbidden as an emergency measure to nationals of third Powers, 
was reopened at the end of September as a special measure for the 
Americans. 

4. United Brethren Church at Siulam, Chungshan-hsien, Canton Prov- 
ince—Against the damages caused to the church by a shell during the 
Japanese naval bombardment on June 12, 1939, a certain amount of money 
was presented to the church on July 17. The incident was regarded 
as settled. 

5. An American Junk in Shameen, Canton—An American-owned junk 
was capsized by a Japanese naval vessel on July 16, 1939, in the unopened 
harbor off Shameen, Canton. On Aug. 2, 60 Hongkong dollars was paid 
and with that the matter was reported settled. 

6. Other minor cases—St. Luke’s Seminary, situated near Tsinan, Shan- 
tung, was enabled to reopen in October, 1938. 

Damages caused to American mission properties by local hostilities 
in Tsi-ming, Tehsien, Taian, &., were all speedily investigated and reported 
settled. Provisions were supplied to some of the missions to relieve the 
shortage of supply. 

Cases of physical injury sustained by an American missionary at Loting, 
Canton, and the damage to a junk owned by the Minhsin School for the 
Blind in Canton were reported settled by the payment of certain sums of 
money in March and August, respectively. 
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Secretary of State Hull Defends Proposed Trade 
Agreement with Argentina—Says Trade Pacts Have 
Aided Farmers 


Secretary of State Hull on Nov. 7 defended negotiations 
for the proposed reciprocal trade agreement with Argen- 
tina. In a letter replying to Senator Capper of Kansas, 
Mr. Hull said that the interests of United States farmers 
would be protected. In reporting this, Washington ad- 
vices of Nov. 7 to the New York “Times” said: 

While he promised that full consideration would be given to Mr. 
Capper’s views, he alleged exaggeration, distortion and premature mis- 
givings by critics of the tariff program. 

“As to the wisdom of negotiating an agreement with a country like 
Argentina,” he said, “it should be noted first of all that during the past 
15 years our sales to Argentina amounted to $1,543,000,000, which was 
$427,000,000 in excess of our purchases from Argentina. The agreement 
now under negotiation is necessary in order to safeguard and expand this 
important foreign market for American products and a necessary means of 
expanding our domestic market as well.” . . . 

Secretary Hull contended that the tariff program had already benefited 
the farmer. Between 1935 and 1938, he said, American exports of farm 
products to trade-agreement countries increased by nearly 50%, whereas 
to other countries they actually declined slightly. 

“Far from injuring farmers,” Secreiary Hull asserted, “‘the trade agree- 
ments have made a two-fold contribution to their economic welfare. In- 
creased foreign markets for agricultural products have eased the burden 
of our surpluses and have placed greater purchasing power in the hands of 
the producers. Increased foreign markets for industrial as well as agri- 
cultural products—and in the trade agreements negotiated to date valuable 
concessions were secured from foreign countries for one-quarter of our 
non-agricultural exports—have expanded domestic demand for all types 
of farm products.” 

He expressed confidence that when the negotiations with Argentina had 
been completed and all the relevant facts appraised, ‘‘the only reasonable 
verdict will be that the interests of the farmers will have been promoted, 
rather than hurt.’’ 


Opening of hearings on the proposed Argentine agreement 
was reported in our issue of Oct. 28, page 2620. 


OO 


Probability of Transfer of United States Ships to 
Ms Diminished—Belgium Seeks to Obtain 
essels 


President Roosevelt indicated his intention to refuse 
the application of the United States Lines to transfer several 
of its ships to Panama registry, when at a press conference 
Nov. 14, he said that approval of the proposal would eon- 
stitute a partial violation of the spirit of the neutrality law. 
He also said there was doubt as to whether the United States 
ought to place another American Republic in a position on 
neutrality different from its own. 

The Belgian Ambassador to the United States, Count 
Robert van der Straten-Ponthoz, called at the State Depart- 
ment Nov. 15, to inquire whether the Government would 
be equally opposed to the transfer of American ships to 
Belgian registry. Belgium is said to be suffering, economi- 
cally, by reason of the exclusion of American ships from her 
ports, under President Roosevelt’s neutrality proclamation 
(see issue of “Chronicle”’ of Nov. 11, page 3053). 

Associated Press advices of Nov. 14, from Washington, 
bearing on the President’s remarks, said, in part: 

Some vessels, tankers, were transferred to Panama, but that was done 
before the neutrality law was passed, he said, and that was water over the 
dam. 

However, a final decision has still to be reached, he continued. But 
from his remarks and the fact that the Maritime Commission refused today 
to let the bankrupt Pacific Steamship Corp. transfer four ships to Panama, 
he added significantly, it should be possible to see which way the wind was 
blowing. 


Application to transfer the ships to Panama was reported 
in our issue of Nov. 11, page 3055. 

Washington advices of Nov. 15 to the New York “‘Times,” 
relating to the Belgian inquiry, said, in part: 

What the Belgian Ambassador sought to ascertain today was whether 
the President's indicated displeasure over the proposed transfer of United 
States flag vessels would apply equally to European neutrals. 

The Ambassador stated that he was under no specific instructions from 
his Government, but wished the information because Belgium had been 
seriously affected by the withdrawal of American ships from her trade, 
especially through abandonment of a heavy schedule to Antwerp. 

Just what Mr. Welles told him in detail was not revealed, but the Acting 
Secretary of State said later at his press conference that he had referred 
the Ambassador to the Maritime Commission for an answer. 

The Ambassador did not avail himself immediately of this privilege, but 
at the Commission it was said that, whiie no appeal! had been received from 
Belgium, under the law consideration would be given to a proposal of such a 
character. However, it was generally believed that the chances of a 
favorable response were slight, in view of the policy now being laid down in 
the Government of observing the spirit as well as the letter of the neutrality 
resolution. 

Mr. Weiles said that the Ambassador’s inquiry was not in the nature of 
a protest, a representation, or even an informal expression of personal 
concern, and so was not of the character of the expression of concern voiced 
on Monday by Robert Brennan, the Irish Minister, over the cancellation of 
American sailings to Irish ports. 


<i 
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Plan to Aid Seamen Unemployed as Result of Neu- 
trality Act 

The Works Progress Administration and the Maritime 
Commission on Nov. 15, offered assistance to seamen made 
idle by the neutrality law. The proposals of the Com- 
mission met, however, with opposition of organized labor. 
Washington Associated Press dispatches of Nov. 15 re- 
ported the plans and their reception, as follows: 
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The WPA raised relief quotas in five coastal cities so that 5,000 sailor 
may be added to the rolls. They will be assigned to waterfront improve- 
ment and similar projects. 

[It was reported that 3,200 of the seamen would be employed on projects 
in New York, 400 in Boston, 400 in Philadelphia, 500 in Baltimore and 700 
in New Orleans.) 

The Maritime Commission offered facilities for training 8,360 officers and 
crews of ships tied up by restrictions in the neutrality law. While in 
training, the seamen will receive $36 a month and officers $125, plus food, 
clothing, quarters, medical care and transportation. 

The Commission’s proposal was criticized last night by the Maritime 
Federation of the Pacific Coast, an organization of several unions, mostly 
affiliated with the Congress for Industrial Organization. The Federation 
objected on the ground that ‘‘no seaman will receive relief unless he first 
enrolls in the maritime training service.”’ 

From San Francisco the Federation sent telegrams to Mr. Roosevelt and 
all West Coast Senators and Representatives, saying: 

“This is outright regimentation and can only result in a gradual dis- 
integration of the trade union movement amongst maritime labor. Such 
. policy is an exact contradiction of the New Deal policy toward organized 

abor.”’ 
a 


Emergency Crop and Feed Loans for 1940 Made Avail- 
able to Farmers in Stricken Areas, Governor Hill 
of FCA Announces 


Governor F. F. Hill of the Farm Credit Administration 
announced Noy. 8 that emergency crop and feed loans for 
1940 have been made immediately available in those sec- 
tions of the country where farming conditions are serious'y 
affected by drought or flood occurring this year. Under 
this plan emergency crop and feed loans in the affected 
areas are being made approximately two months in advance 
of the usual launching of the emergency crop and feed loan 
program, which customarily begins shortly after the first 
of the year. The FCA announcement added: 

Governor Hill pointed out that, as in the past, these loans will be 
made only to farmers whose cash requirements are smal] and who cannot 
obtain a loan from any other source, including production credit associa- 
tions, banks, or other private concerns or individuals. 

The money loaned will be limited, Governor Hill explained, to the 
farmer’s necessary cash needs in preparing his land for cultivating his 
1940 crops or in producing or purchasing feed for his livestock. 

Borrowers who obtain loans for the production of cash crops are 
required to give as security a first lien on the crops financed or, in the 
case of loans for the production or purchase of feed for livestock, a first 
lien on the livestock to be fed. 

Applications for loans will be received by field representatives of the 
Emergency Crop and Feed Loan Section, assisted by local loan committees, 
in the various counties included in the loan program. 

——<g——__—__ 


FCA Reports Farmers’ Marketing and Purchasing Co- 
operatives Handled $2,000,000,000 Worth of Busi- 
ness in 1938-1939 Season 

With a substantial increase in volume of preducts handled, 
farmers’ marketing and purchasing cooperatives handled 

over $2,000,000,000 worth of business during the 1938-1939 

marketing season, it wes reported Nov. 9 by Tom G. Stitts, 

Chief of the Cooperative Research and Service Division of 

th. Farm Credit Administration. ‘Although the dollar total 

was somewhat under that of a year ago, the difference is 
more than accounted for by a decline in farm products price 
levels of approximately 21% and 1 drop in farm supply prices 
of 8%,” Mr. Stitts said. 
Of the 10,700 active co-ops, 8,100 wer2 engaged primarily 
in marketing, and 2,600 in the purchasiog of farm supplies, 
ing to the Farm Credit Administration records. The 
marketing greups handled $1 ,765,000,000 and the purchasing 
groups $335,000,000 of the $2,100,0C0,000 iotal. The pre- 
vious year’s total was $2,400,000,000. 
—_——_g 


Eastern Railroads Ask Extension of Present Fares 


The Eastern railroads will petition the Interstate Com- 
merce Commission for permission to continue the low return 
passenger rates put iu effect on June 30 last for nine months 
following their present expiration date on Jan. 24, 1940, F. 
E. Williamson, Chairman of the Eastern Railroad Presidents 
Conference, announced on Nov. 16: 

“It was not a unanimous vote," said Mr. Williamson. ‘It is known that 
traffic officials of the New York Centra] and the Baltimore & Ohio favored 
a return to the 2-cent coach rate for one-way or two-way travel, at which 
the rate stood until July 1, 1938, when it was raised to 2.5 cents a mile. 

‘The action taken results from a consensus ,’’ continued Mr. Williamson. 
**Certain roads did not support the action. The present rates were put in 
effect on June 30, last, but their effect was subject to distortion caused by 
World's Fair travel. It therefore is difficult to estimate accurately their 
effect on norma] traffic." 

Present tariffs provide a return rate for coach travel of 2 cents up to 
100 miles, the rate decreasing on a sliding scale until a minimum of 1.7 cents 
for 901 miles or more is reached. Similar adjustments are provided for 
Pullman travel. 

They apply throughout the East except in “ew England, where the New 
York, New Haven & Hartford Railroad charges 2 cents for return coach 
trips regardless of distance traveled. The New Haven is to continue this 
rate after Jan. 24, 1940. 





>— 


Tom M. Girdler Finds Recovery in Progress Prior to 
War—Discusses Republic Steel Corp.-NLRB Case 
in Address in Cleveland 


The ending of the Buropean war should not destroy the 
forces of recovery at work before the war started, Tom M. 
Girdler, Chairman of Republic Steel Corp., told members 
and guests of the Cleveland Chamber of Commerce at a 
“steelmakers’ dinner” held Novy. 14 in the Hotel Cleveland. 
The pre-war recovery, under way since last spring, he said, 
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“was based upon the accumulative requirements for many 
products and the growing confidence of private capital that 
the extreme left-wing schemes and designs of the New Deal 
were falling into popuiar disfavor.” He drew attention to 
the danger, however, that the war may divert attention 
from the solution of the numerous domestic problems which 
remain to be solved. 

Mr. Girdler also touched briefly upon the recent United 
States Circuit Court of Appeals decision in Republic’s 
Labor Board case (referred to in our issue of Nov. 11, 
page 3056), pointing out that the amount of back pay 
which might have to be paid by the company, even if upon 
final appeal the Supreme Court upheld the Labor Board, 
would amount to only a fraction of the $7,500,000 mentioned 
in this connection in recent newspaper comments. 

Stressing that the war in Europe has not permanently 
solved any of our problems, he described the chief ones as: 

Government spending of an excessive amount of income; large unem- 
ployment and the problem of relief; an excessive tax burden on enter- 
prise; a one-sided Labor Relations Act; and “a state of mind which 
encourages the view that the country can have more by producing less.” 

He pointed out that some progress had been made, however, in the last 
session of Congress toward solving some of these problems, mentioning 
tax law revisions and legislation “designed to stop the playing of politics 
with our system of relief.” He emphasized as of particular importance 
the congressional committee for the investigation of the National Labor 
Relations Board, stating that the Wagner Act had done more to disturb 
industrial relations in the United States than any other legislation in the 
history of the country. 

“In addition to the stirring up of labor strife,’’ Mr. Girdler said, ‘“‘the 
Labor Board hearings, and the litigation which often follows them, have 
served to develop in the public mind a great many misconceptions which 
are far removed from the actual facts. 

“For instance, it was generally reported last week that the United 
States Circuit Court of Appeals, Philadelphia, to which Republic had 
appealed its Labor Board case rising out of the 1937 strike, had sustained 
an order of the Labor Board directing the company to reemploy 5,000 
men and to give them $7,500,000 in back pay. 

“The fact is that nowhere in the Labor Board’s order were these 
figures used, nor were they used in the decision of the Court of Appeals. 
As a matter of fact, no specific figures were mentioned by either the 
Laber Board or the court. 

“The Labor Board on Oct. 18, 1938, ordered the company upon applica- 
tion to reinstate strikers not on the payroll at that date even though 
it were necessary to discharge men employed since the strike and to pay 
back wages from the date of application to the date of reinstatement 
to any employee entitled to be reinstated but who was not returned to 
his job. Those for whom positions were not available were to be placed 
on a preferred list for future reemployment. 

“Immediately following the strike in 1937 the company stated that it 
would reemploy strikers not guilty of violence as rapidly as steel opera- 
tions permitted. This policy has been carried on ever since. 

“Although 5,000 applications were received by the company from 
strikers following the Labor Board decision, many of them were from 
employees who had been already returned to work and many more em- 
ployees who filed applications were returned to work immediately follow- 
ing the Board’s order. Under the then current state of operations no 
jobs were available for some of the men who had filed applications, As 
business conditions improved, however, the men were put back to work 
in proper order. Relatively few men who filed applications and who 
are entitled to employment are now out of work. It is apparent, therefore, 
that the $7,500,000 back wage figure which has appeared in the news- 
papers, and which came from the Congress of Industrial Organizations, 
existed only in their minds. 

“An appeal from the decision of the Court of Appeals is being made 
to the Supreme Court of the United States. Should the decision of that 
court be adverse to the company the amount of the back pay which the 
company would have to pay would be only a fraction of the amount carried 


in newspaper headlines.” 
———- <> 


William F. Humphrey Warns Industry and Public 
Against War Stampede 


The keynote of American industry in the present inter- 
national situation should be one of careful calmness and a 
national slogan, for industry and public alike, should be 
“Do Not Stampede,” according to William F. Humphrey, 
President of Tide Water Associated Oil Co.. Mr. Humphrey 
made this observation on Nov. 15 at the company’s head- 
quarters in New York, in connection with the annual meet- 
ing ~: the American Petroleum Institute at Chicago this 
week. 

“Everything possible should be done to avoid some of the 
pitfalls into which American industry fell when most of 
the world burst into war flames in 1914. History is but 
repeating itself, and our experience of that war should, if 
we let it, keep us from skyrocketing prices, building up huge 
inventories and creating other conditions which produced 
such disastrous after effects when hostilities ceased and 
our orgy of spending of war profits came to an end,” said 
Mr. Humphrey. 

——_. > ——___ 

Roswell Magill Compares Federal Debt Now and in 
1914—Former Under Secretary of Treasury Says 
Country Is in Far Worse Financial Condition— 
Proposes Broader Income Tax Base 

Roswell Magill, former Under-Secretary of the Treasury 
and Professor of Law at Columbia University, in an address 
at Chicago on Nov. 13 said that if the United States entered 
the European war this country would be in a precariously 
weak financial position compared with its condition at the 
beginning of the World War. Speaking before the Inter- 
state Conference on Automotive Taxation, held in conjunc- 
tion with the annual convention of the American Petroleum 
Institute, Dr. Magill said in 1914 the United States debt 
was low and the country’s tax resources were almost un- 
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tapped, while today our debt is high, the Federal budget is 
unbalanced, and our taxes imposed on a basis which yielded 
more in 1938 than our greatest collections during the first 
World War. A Chicago dispatch of Nov. 13 to the New 
York “Herald Tribune” reported Dr. Magill’s remarks as 
follows: 

Dr. Magill warned that the entry of the United States into the present 
European war would find this country in a precariously weakened financial 
position compared with the Nation’s position at the outset of the World 
War, and that the 1938 interest payments of $926,000,000 in this debt 
exceeded total expenditures for 1915 and prior years. 

Tax payments, according to Dr. Magill, are already higher today, with 
America still neutral, than at the peak of the World War, despite the 
fact that the national budget remains unbalanced. Federal expenditures, 
he said, are 13 times what they were 25 years ago, while State and local 
expenditures are four times as great. He said that national expenditures 
could be reduced to between $7,000,000,000 and $7,500,000,000, but de- 
clared that even this reduction would require a determined fight on the 
part of the taxpayers and would take two or three years. 

It will necessitate, he said, ‘‘not only a burning interest by Congress 
and the Administration in fiscal sanity, but an ability on the part of our 
leaders—that has not been evident in political life for some time—to 
persuade people to accept sacrifices.” 

Dr. Magill said also that the general sales tax is here to say, but he 
criticized the use of the gasoline tax to serve as a source of revenue for 
general State and local purposes. The gasoline tax, he contended, unlike 
the income tax, is not a “particularly good measure of ability to pay.” 


- 
a 





President Hanes of American Bankers Association 
Terms Banker Opposition to Cure-Alls Constructive 
—Attacks Plan of Setting Up Government Banks 
for Making Loans to Small Business 


Bankers do not: oppose economic cure-alls merely for the 
sake of opposing, delegates to the Bank Management Con- 
ference of the New England Council, at the Hotel Statler, 
Boston, were told on Nov. 10 by Robert M. Hanes, Presi- 
dent of the American Bankers Association and President 
of the Wachovia Bank & Trust Co., Winston-Salem, N. C. 
Mr. Hanes stated: 

Heretofore the voices of bankers have been largely lost in the confusion 
and clamor of the times. They have not opposed schemes merely for the 
sake of opposing. Bankers have a responsibility to protect the funds 
committed to their care and to protect the general financial well-being 
of the people. When they oppose unsound measures they are performing 
a constructive service. The contribution the bankers of California made 
to public thinking about the ‘“‘Ham and Eggs’ plan and the contribution 
the bankers of Ohio made to public thinking about the Bigelow pension 
plan are examples of this constructive activity. 


Speaking on “Today’s Challenge in Banking,” Mr. Hanes 
asserted that “in the war situation we find a tremendous 
challenge to bankers. To their custody the American people 
have entrusted the safekeeping of $65,000,000,000 of de- 
posits. The safe and profitable employment of these funds, 
even in normal times, would be a difficult task. But war 
now adds to the hazards and uncertainties of the under- 
taking,” he said. Mr. Hanes continued: 

Bankers have an inescapable responsibility to discourage all tendencies 
toward inflation and to use every effort to direct the use of credit into 
proper channels so that we may avoid the unfortunate reactions that 
followed in the wake of the first World War. 

The current movement that seeks to set up Government banks to make 
loans direct to small business and thereby socialize the American banking 
system constitutes a very real challenge to all bankers, Bankers do not 
object to any legislation that enables chartered banks to operate more 
usefully if the rules of safety are not violated. In fact, they expect a 
larger measure of regulation than almost any other form of business 
because of the vital public interest involved. But Government regulation 
of banks is one thing and Government ownership and operation is quite 
another. If free enterprise is to be maintained we must maintain a free 
and independent credit system. The granting of credit must be motivated 
by principles of sound credit procedure rather than by political expediency. 

To set up Government banks under the pretext of making loans to small 
business would be simply the final step to socialize our banking system. 
Let us not be deceived by this clamor about the needs of the small 
business man. Behind this smoke screen there is a concerted effort on 
the part of some to put the Government directly in the commercial banking 
business and thus gain the foothold to displace chartered banking. 


<i 
Qe 





Marriner S. Eccles Sees Inflationary Danger_in Foreign 
Sales for Gold 


Speaking at the twenty-fifth anniversary of the opening 
of the St. Louis Federal Reserve Bank on Nov. 9, Marriner 
S. Eccles, Chairman of the Board of Governors of the Fed- 
eral Reserve System, said that the further absorption of 
gold and silver by our banking system, on account of mer- 
chandise sales to belligerents, would enlarge the inflation- 
ary dangers, already existent in the tremendous volume of 
excess reserves, rather than having a beneficial influence 
on the domestic economy. 

He cited figures of French and British cash resources 
available here, which he described as “at best estimates,” 
placing combined dollar balances of the two at $1,250,- 
000,000, readily salable securities at $1,500,000,000, and less 
readily salable assets at $1,500,000,000; their gold holdings, 
he said, represented close to $6,000,000,000 plus annual gold 
production of approximately $750,000,000. He cited the 
difficulty of anticipating the length of the war or the extent 
. an of these resources in the American market, and 
a $ 

We should not delude ourselves, however, into supposing that whatever 
the volume of such expenditures may be in our markets, it would be just 
so much velvet for us. The fact is that our favorable trade balance during 
the last few years has been sustained through our willingness to accept 
large quantities of foreign gold and silver at high prices in exchange for 
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our goods and services. We have been unwilling to exchange goods for 
goods. Fortunately, we have not extended foreign credits, as we did 
throughout the ’twenties, which, while they sustained our foreign trade, 
were largely uncollectible. Looking to the future, my personal view— 
speaking unofficially—is that our country would be far better off if, so 
far as possible, foreign purchases were to be paid for out of the sale of 
their goods in this country and out of the proceeds of the liquidation in 
this country of American securities held by foreigners rather than through 
further acquisitions of foreign gold and silver for which we have no 
present or prospective use, because they would only increase the present 
unprecedented volume of unused excess reserves and deposits of the 
banking system. Even the present volume of excess reserves, if used as a 
basis for credit expansion, would create a dangerous inflationary situation 
entirely beyond the present powers of the Federal Reserve to control. 
We do not need a further increase of our supply of bank deposits or 
currency. What we do need is a more effective use or turnover of our 
existing money supply. . . . 

At the present time investment funds are accumulating in the hands of 
individual and corporate savers much faster than outlets develop for the 
profitable employment of these savings in new investment. The result 
is an intensified competition for the existing supply of investments—a 
supply so inadequate relative to the volume of funds seeking investment 
that, notwithstanding the great increase in the public debt during the past 
decade, the demand greatly exceeds the supply. 

Foreign war will not correct this situation, but is likely to make it 
worse. The remedy must be found at home. It would be most unfortunate 
if the anticipation of profits from a so-called war boom were to obscure 
this and other unbalanced relationships in the domestic picture. 

All indications point to the continued piling up of excess reserves, and 
the longer war is continued and foreign governments obtain dollar exchange 
through the process of sending us gold, the greater the excess will become. 
If the effects of this were merely to add to bank deposits, which for a 
considerable period now have been greater than ever before in our history, 
it would be serious enough, but gold and silver acquisitions also add to 
excess reserves which are a basis for a multiple expansion of bank credit 
and bank deposits. 


A previous reference to Mr. Eccles’s speech appeared in 
our issue of Nov. 11, page 3060. 
<> 


Acting Secretary of the Treasury Hanes Asserts Tax 
Proposals of Reserve Board Chairman Eccles Are 
Not Supported by Other Government Bodies 


_ Marriner S. Eccles’ views on taxes, expressed in an address 
in St. Louis on Nov. 9 do not coincide with those of the 
Administration, Congress, or the Treasury according to 
Acting Secretary of the Treasury John Hanes. Mr. 
Hanes made this assertion at a press conference Nov. 16 
which was reported, in part, in Associated Press Washington 
advices of Nov. 16, as follows: 

It was the first break between the agencies since the Treasury was re- 
ported to have protested Federal Reserve bond market operations in Septem- 
ber. Mr. Eccles has been an advocate of deficit spending as a means of 
overcoming depression. Secretary Morgenthau has silently opposed spend- 
ing except for relief. 

Mr. Eccles told a group of St. Louis bankers Friday night that taxes on 
small incomes should be increased by cutting exemptions and raising rates 
in the $5,000-to-$50,000 brackets, taxes on corporations increased by boost- 
ing the flat rate on normal] profits and restoring a modified undistributed 
profits levy, consumer taxes reduced by repealing Federal excise and State 
sales taxes, and social security taxes adjusted to the level of benefit pay- 
ments. He offered the plan as a substitute for proposals from some Con- 
gressmen for cutting relief. 

Mr. Hanes, as acting Secretary, replied today: 

**4 don't th nk he (iccles) spc ke for the Administration. I doubt seri- 
ously if he spoke for Congress. I am certain he didn't speak for the Treas- 
ury.”’ 

The Administration, Mr. Hanes continued, had no fixed tax plan yet. It 
was waiting to sift thousands of suggestions asked this Summer from busi- 
ness men, and also was waiting to get a better idea of how recent business 
improvement might increase the Federal revenue without changing tax rates. 

The business outlook, he asserted, was ‘‘optimistic.'’ He said he looked 
for good business for at least six months, even though there might be a 
moderate seasonal decline after the peak of Christmas shopping. letter 
business meant higher tax revenues, he explained, because tax rates were 
percentages of profits or income. Perhaps the additional revenues, he 
hinted, would be enough to obviate any need for higher taxes. 


The tax recommendations of Mr. Eccles were reported in 
our issue of Nov. 11, page 3060. 





R. M. Hanes Calls Dual ERO System Part of System 
of Checks and Balances—President of American 
Bankers Association Stresses Importance of Plan 
Before Massachusetts Savings Banks Officers Club 


The importance of the dual system of State and chartered 
banks as part of the American system of checks and bal- 
ances Was stressed at the dinner of the Massachusetts Sav- 
ings Banks Officers Club at the Chamber of Commerce, 
Boston, on Nov. 9 by Robert M. Hanes, President of the 
American Bankers Association, who addressed the members 
of the club on “The Strength of State Banking Systems.” 
Mr. Hanes, who is also President of the Wachovia Bank & 
Trust Co., Winston-Salem, N. C., cited the mutual savings 
banks as “grand examples of States’ rights as applied to 
banking, retaining to their communities, as they do, local 
control over local thrift funds free from interference from 
centralized control.” Mr. Hanes added: 

Yours is the only large group of banks that has remained responsible 
only to the States which have chartered them. Indeed, you have given 
all of us an excellent example of thé sufficiency of self-regulation within 
the framework of existing local statutes. 


Asserting that “the genius of American banking has been 
the dual system of banks, consisting of locally owned com- 
munity banks chartered by Federal and State governments, 
Mr. Hanes said “these two systems have operated in the 
traditional American way as checks and balances on each 
other.” He further declared: 
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From the outset, enterprise, or free enterprise as we like to call it, 
depend upon and still depends upon a free or independent banking system 
operated by experienced, qualified men who know the credit needs of 
their communities and how best to meet them. The banking system lies 
at the heart of the question of free enterprise versus planned economy, 
local rights versus centralized control. Without free enterprise there are 
no local rights. And you can’t have free enterprise without an independent 
credit system. 

I venture to assert that independent banking or credit would not long 
survive the extermination of the dual credit system. Eliminate the State- 
chartered banks and the political powers of the Central Government and 
monopolistic powers of distant financial institutions would soon be un- 
leashed. Take away the authority of the States over their own credit 
institutions, and enterprise within their own borders would soon pass under 
the domination of the central authority. 

A great many criticisms have been leveled at the dual system of bank- 
ing. Foreigners accustomed to a high degree of political control and 
monopolistic credit control scoff at it. Some of our own Government 
officials deplore it as an obstacle to an adequate credit control. 

But such an obstacle it is designed to be. However, while the dual 
system of banking operates as a system of checks and balances it has also 
achieved a remarkable degree of practical coordination. It is to the great 
credit of the State banking supervisors that they have entered into arrange- 
ments with the Federal supervisory authorities in matters of supervisory 
pelicy and practice and the chartering of new institutions. This has made 
it possible, in a broad sense, for both State and Nutional banks to operate 
under similar conditions and to prevent the over-chartering of banks 
without at the same time prejudicing the autonomy of the States. 

Thus we have the ideal setup for this country’s vast economy and 
diversified interests—a dual system of banks serving its diversified needs 
under cooperative supervision while maintaining the American tradition 
of a proper balance of power. 

a 
United States Tax Burden One of the Highest, Says 
Survey by the Conference Board—Advantages Over 
Other Great Powers in Taxation Now Lost 


Only a decade ago the United States was the most lightly 
taxed of the great nations, but the virtual doubling of its 
tax burden since 1928 has pushed this country near the top 
in this respect, according to a survey of comparative tax 
burdens and public debts made public Nov. 10 by the 
Division of Industrial Economics of the Conference Board, 
New York. An announcement bearing on the survey says 
that in 1928 only 12.38% of the United States national in- 
come was collected as taxes, while the ratios in other 
countries were 14% for Canada, 22.8% for Great Britain, 
19.1% for Germany, 27.3% for France, and about 18% for 
Italy. By 1938, however, the United States had lost this 
advantage, for the ratio of tax collections to national in- 
come had risen to 22.4%. The ratios of the other nations 
in that year were as folows: Canada, 20.7%; Great 
Britain, 21.7% ; Germany, 26.2%; France, 23.3%; and Italy, 
about 21.5%. 

The survey summarizes these changes by saying: 

War, depression, armaments and increased social services during the 
past 25 years have raised the costs of government in nearly all the 
principal countries to the highest levels in their history. Their tax 
burdens, as measured by per capita collections, are from two to eight 
times as large as they were before the World War. Their per capita public 
debts have risen to about the same ratios. The proportions of their 
national incomes collected as taxes are from one and one-half to three 
times the pre-war levels. As these burdens have increased, their reserves 
of tax-paying power have declined. 

The higher ratios of tax collections to national income reflect the 
increased role of government in the several national economies. They also 
suggest that the reserve of tax-paying power possessed by the principal 
nations is now relatively much smaller than it was a quarter of a 
century ago. 

The study also points out that in respect to per capita 
public debt the United States has also lost its favorable 
position among the nations. In 1913 the per capita obliga- 
tions of all governments in this country amounted to $59.28, 
the lowest figure by a considerable margin among those of 
the countries studied. By 1938 the per capita had increased 
to $432.65, a gain of 630%, and had passed those of Ger- 
many, France and Italy. The United States per capita 
public debt remained, however, far below those of Canada 
and Great Britain. 

The per capita debt burdens of the six countries in 1938, 
as compared with those of 1913 or 1913-14, in roughly com- 
parable dollar values, are shown in the following table: 























| 1913 or 1913 or 

Country 1913-14 1938 Country 1913-14 1938 
United States...| $59.28 | $432.65 || Germany....-. $74.74 | $192.00 
Canada_______- 142.02 | 602.70 || France.._.__- 191.76 | 414.17 
United Kingdom! 136.41 |1,014.59 || Italv.......... 93 61 178.50 
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Mary Dillon Says Country Is in Tax Depression—Urges 
Revision of Tax System 


Endorsing the principle that government should live 
within its income, Mary E. Dillon, President of Brooklyn 
Borough Gas Co., speaking over the radio Nov. 15, in the 
“What Helps Business Helps You Campaign,” declared: 
“Our country today is in a tax depression.” Miss Dillon 
said: 

Every governmental entity we have taxes us—Federal, State and munici- 
pal—and is taxing us more heavily than ever before in history. Our 
Government must do what any business or any family should do when 
heavily in debt. With an alarming national debt, we must éxpect to go 
without things we cannot pay for except by taxing all the people beyond 
their means. . 

I am not so thoughtless as to think that the revision of taxes is a cure- 
all, but to ignore one evil which can be removed, simply because it is 
not the only evil present, is no more intelligent than to destroy our 
economic structure because it, too, has had some defects. 
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Charles R. Hook Explains Aversion of Business to War— 
Believes Business Recovery Would Continue With- 


out War Orders 
The economic collapse and attendant human suffering 
which followed the World War has taught American business 
men “to set the weight of their influence against another 


war,” Charles R. Hook, Chairman of the National Associa- 
tion of Manufacturers, and President of the American 
Rolling Mill Co., said in an Armistice Day address at Middle- 


town, Ohio, Nov. 11. : 

Associated Press dispatches of Nov. 11, from Middletown, 
said in part: 

Mr. Hook listed four products of war: 

Casualties, the dead and the maimed. 

Immediate industrial loss in erecting factories and equipment for which 
there is no use after hostilities end. 

Long-term economic upset. 

Invasion of private rights, necessary in wartime, but difficult to end after- 
ward. 

‘‘Business men are not machines,”’ hesaid. ‘They have human emotions 
and reactions just as any one else. They hate and despise war just as much 
as avowed pacifists do. Like other humans they are fathers, brothers or 
uncles of men who will have to fight eventually if war comes.”’ 

To illustrate his second point, he cited the boom in the chemical industry 
during the World War, and declared that from 1919 to 1921 the country's 
chemical output dropped from more than $6,000,000,000 a year to less than 
$4,600,000,000, putting more than 3,500 chemical manufacturers out of 
business. 

“Closer to home,” he said, ‘‘22 years ago we had to build for war pur- 
poses a powdered fuel plant. Before it was finished the armistice was signed 
and it was never operated. The building’s out there now, unused, and the 
machinery has all been melted down in the open hearth furnace. Our 
shrapnel plant is completely gone. This capital investment was com- 
pletely wiped out.” 

Mr. Hook pointed to the depression as part of the third point. 

Of the fourth point, he said: 

‘*Representative democracy is threatened by war and I feel that there is 
serious danger of losing it if we were forced into a conflict. Lose repre- 
sentative democracy and you lose private enterprise. I say, stay out of war 
and support private enterprise, which has given America the highest stand- 
ard of living in the world.”’ 

Mr. Hook said that he believed the present business improvement would 
continue whether the country obtained war orders or not. 

“There is much misunderstanding with respect to the volume of business 
since England and France declared war,"’ he said. 

‘Industrial production had been climbing steadily since May 1, at which 
time private and corporate investors’ confidence began to build up, and war 
or no war we would have had an excellent volume of business the balance of 
this year. Congressional action in several important particulars during 
the spring gave grounds for this optimism as to future business prospects. 

“Actual foreign orders booked between Sept. 1 and Nov. 1 have been a 
very small part of the total industrial production during this period. 

“And as for the war itself. we want to stay out of it, we can stay out of it, 
and we will stay out of it.” 


- 
e 





Industrialization of Canada to Be Greatly Increased 
if European War Continues, According to Study 
by the Conference Board—Effects of War on 
Canadian-American Business Analyzed 

Canada’s already rapid industrialization will be greatly 
speeded up if the war continues, with far-reaching effects 


on the Dominion’s economic structure and on Canadian- 
American business relations, according to a study of the 
“Economic Position and Development of Canada” recently 
published by the Division of Industrial Economics of the 
Conference Board. Continuing, the Board’s summary of 
the study said, in part: 


Any important change in Canada’s economy is of immediate interest 
to American business because Canada is the second largest buyer of United 
States products. Last year she obtained 63% of her imports from us, 
and during the World War took over 82%. On the other hand, the 
United States is Canada’s chief export market, having taken about 40% 
of all Canadian exports in recent years. 

In 1937 the volume of manufacturing production had risen 62% above 
the 1917 average. The rapid expansion of Canadian manufacturing which 
began during the World War and the spectacular growth of mining in 
recent years mark an important change in the structure of the Dominion’s 
economy, according to the Conference Board survey. Together, these 
developments have greatly decreased Canada’s dependence upon agriculture 
and have brought about a substantial increase in her financial resources, 
although she still suffers from the large national debt incurred during 
the World War and the depression years. 

Income from mining and mineral processing industries reached a new 
high level in 1937 and was $250,000,000 greater than in 1921, the first 
year for which this information is available. This is practically equal 
to the drop in agricultural income of $245,000,000. Income from agri- 
culture has accounted for only a little over 15% of total national income 
in recent years as compared with over 20% in the early twenties. Mean- 
while, income from mining has risen from 3% of the total in 1921 to 
more than 8% in 1937. 

Capital from the United States has played an important part in the 
development of Canadian industry, totaling $3,932,400,000 at the end of 
1237, or 58% of all non-Canadian investments. Canadian investors have 
reciprocated by placing most of their foreign investments in the United 
States. In 1937 their stake in the United States was $1,098,000,000 as 
against only $41,000,000 invested in the United Kingdom. 


The probable effects of war on the Canadian economy, in 
view of the trends in recent years and of the developments 
of the first six weeks of the conflict, are outlined in the 
Conference Board report as follows: 

That the war, if it is prolonged, will stimulate Canadian business is 
taken for granted. But it is the probable long-term effects on the eco- 
nomic structure which are of greater importance. One thing appears rea- 
sonably clear and this is that industrialization will be accelerated. In the 


first place, the Dominion’s geographical position is a valuable asset and 
plants could be built which would be virtually immune from attack by 
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enemy bombers. Second, Canada is well supplied with many raw materials 
and can get many others required by rail from the United States. Third, 
the growth in industry since the last war has increased her supply of 
skilled labor and her supply of capable managers. 

Indications are, therefore, that any protracted war, which undoubtedly 
would result in the destruction of many plants in Great Britain, would 


greatly stimulate the expansion of manufacturing in Canada. If that 
occurs, when peace returns Canada will be in a position to supply more 
of her domestic requirements of finished goods than in the past and may 
well be a much keener competitor for export markets. The United States 
may thus find its Canadian market for some finished products considerably 
reduced; demand for certain industrial raw materials, on the other hand, 
would probably increase. At the same time. Canadian finished products 
may compete more actively with those of the United States in other 


markets. 
<> 


Satisfactory Holiday Trade Forecast by H. H. Heimann 
Henry H. Heimann, Executive Manager of the National 
Association of Credit Men, finds the outlook for business 


in 1940 obscured by the uncertainties connected with the 
European war, but believes American business can look 
ahead to a satisfactory holiday trade. The immediate 
future for world affairs does not warrant optimism, he 
declared in his monthly business review issued Nov. 14. 
Assuming continuation of the war, American business 
should be better in 1940 than in 1939, but, he observed, 
“if we must look forward to a long war, then indeed the 
world’s outiook is pessimistic.” He noted that opinions 
conflict as to the probable length of the war, but a factor 
operating for peace, he said, is the awareness of the lead- 
ers of the different participating nations that the war will 
put to a severe test their forms of government. Continuing, 
he said: 

Assuming an early peace, however, we must be conscious of the fact 
that in the transition from a war-time to a peace-time era tremendous 
problems arise. Europe, for instance, has relieved its unemployment by 
war and war preparations. European unemployment would almost certainly 
follow any disarmament program. 

The European situation has also helped muster out some of the unem- 
ployed in this country. Peace abroad, therefore, would once again accentu- 
ate our domestic problems which are fundamentally as unsolved today as 
they were before the European conflict arose. 

This transitional period must be experienced at some time. For Europe 
it will be extremely crucial. For the entire world it will mean adaptation 
to new post-war conditions which in kind and degree can hardly be more 
fevorable than those that followed the previous war. The unsolved heritage 
of that conflict will, if anything, heighten the residue of maladjustments 
arising from the current entanglements. Business planning must take 
these possibilities into account even in an analysis of strictly domestic 
operations in 1940 and the years to follow. 


Regarding the immediate outlook for business he said: 

The past 60 days have witnessed some measure of uneconomic buying. 
This naturally would mean some compensatory recession can be expected. 
The inventory situation is not so top-heavy as some alarmists would have 
us believe; neither is it quite so comfortable as could be desired. The 
speculative and emergency inventory buying has forced certain production 
schedules beyond consumptive needs. However, outside of a number of 
individual businesses, such an unhealthy situation is not widespread in 
most fields. 

Therefore, it is expected that while there may be a slight pause in 
activity or recession in certain prices, the general trend will be upward. 
It may not be amiss to suggest that some slight recession involving a few 
losses on inventory at this period could well have its benefits. Certainly 
it could help discourage any wild buying if war and domestic demands 
should cause a more than normal expansion basis of business. 


——-< -——__ 


United States Chamber of Commerce Presents 40-Point 
Program of Tax Reform—Stresses Need for Con- 
trolling Expenditures—Professor F. P. Fairchild 
Asks Broad Tax Revision—Coal Industry Favors 
Changes in Payroll Taxes—Proposals in Response 
to Treasury’s Request for Suggestions 


The Federal Finance Committee of the Chamber of Com- 
merce of the United States on Nov. 11 made public a 40- 
point program of suggested tax revision, formulated at the 


request of the Treasury Department. This program, it was 
said, represented the composite views of all branches of 
business. Spokesmen for the Chamber, in conference with 
Treasury officials, said that a rounded fiscal program 
should include some means of controlling expenditures tu 
keep them within the yield of a permanent taxation system, 
pointing out that no program could be devised to raise 
revenue to the present level of expenditures. Deferring of 
congressional consideration of taxation revision was men- 
tioned in our issue of Nov. 11, page 3055. In summarizing 
the plan put forward by the Chamber of Commerce the 
Washington “Post” of Noy. 12 said: 

Stressing removal of tax deterrents to private enterprise and employ- 
ment, the Chamber’s recommendations for ‘ta reasonably permanent, long- 
range tax system’’ were filed with the Treasury by its Federal] Finance 
Committee. 

The two-score tax changes, put forward by Ellsworth C. Alvord, former 
Treasury tax adviser who heads the Chamber committee, proposed reduc- 
tion of individual surtax rates to a 40% maximum, reduction of the 
corporate income tax rate by progressive stages to 15%, and simplification 
of the capital gains and loss provision. 

The plan was being studied by the Treasury, along with recommenda- 
tions of a wide cross-section of public groups, as Under-Secretary of the 
Treasury John W. Hanes continued his canvass of suggested tax changes in 
collaboration with the Joint Congressional Committee on Internal Revenue. 

A preliminary outline of proposals received from all groups was pre- 
sented by Mr. Hanes to the House Ways and Means subcommittee last 
Tuesday, but the subcommittee recessed without action. 
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House leaders made clear a decision on whether to launch a 1940 tax 
bill must await submission of budget estimates. No bill may be offered 
if a continuing business upswing gives promise of increased Treasury 
revenues. 

The Chamber of Commerce recommendations urged enactment of tax 
legislation in any event, contending that “the current recovery pace would 
be accelerated by further rational changes in the Federal tax structure.” 
It said the limited tax revision in 1939 “was definitely beneficial to the 
upturn in business and employment which began soon after adoption 
of that Act.” 

At the same time the Chamber committee contended that a rounded 
fiscal program should inevitably include some means of controlling expen- 
ditures “to keep them within the yield of a permanent tax system.”’ 
Chamber spokesmen told the Treasury that “no enuuring revenue program 
that we or the Treasury could propose would raise the $9,500,000,000 
required for the current fiscal year.” 

Scaling down of individual surtaxes to a 40% maximum, Mr. Alvord 
argued, would bring the yield from individual surtaxes to a “point of 
maximum revenue and encouragement to investment.” He placed simpli- 
fication of the capital gains and loss provisions high on the Chamber’s 
list, urging that the holding period be shortened and the rate on capital 
gains reduced to 124%%. MHe asked that corporations affiliated by 95% 
stock ownership be restored the right to file consolidated returns, 

Other tax changes recommended by the Chamber committee included: 

Provision for more liberal treatment of earned income. 

Extension of the present two-year carryover of net operating losses to a 
longer period. 

Kepeal of the capital stock and excess profits taxes as soon as revenue 
conditions permit, with an annual declaration of stock values permitted 
meanwhile. 

Elimination of “double taxation’’ of dividends, by exempting dividends 
received by individuals trom the normal tax, and exempting intercorporate 
dividends from the corporate income tax. 

Reduction of the present “‘excessively high’’ estate taxes; increase in the 
exemption allowed for estate tax purposes, and arrangements whereby 
States may receive a larger proportion of death dues. 

Redrafting of provisions relating to depreciation, to allow the taxpayer 
full credit for depreciation. 

Provisions whereby a person during his lifetime could definitely set 
aside an adequate portion of estate earmarked for estate tax purposes, such 
pertions to be free from the estate tax. 

A method “whereby the intent of Congress to make gifts for charitable 
purposes free from estate taxes would be more effectively carried into 
operation.”’ 

The Chamber committee called increased business activity ‘‘the only 
dependable, permanent source of increased revenue,’ and said “our tax 
policies, together with all other governmental policies, should be directed 
toward this objective.” 

The guiding tax principles, it said, should be encouragement of maxi- 
mum business activity and enlarged revenues, removal of tax deterrents, 
stability and certainty in the revenue system, and ease and simplicity of 
administration. 

The Chamber statement said existence of a foreign war “is not sufficient 
reason for proceeuing to destroy our long-range peace-time economy. We 
have not yet achieved normal domestic prosperity. There are still millions 
of unemployed. We are still inuring huge deficits for relief. Farm 
income is still less than 80% of its 1910-14 parity. Business has yet 
to recoup losses spread over 10 years of depression.’’ 

In addition, the Chamber asked that the Ways and Means Committee 
recommend ‘“‘that early consideration be given to possible reduction in the 
level of expenditures, in the interest of fiscal stability,” stressing that tax 
laws of themselves will not materially increase revenues except by con- 
tributing to a higher national income. 


At a hearing before Under-Secretary of the Treasury 
Hanes on Nov. 6, on the study of the tax probiem, Fred P. 
Fairchild, Professor of Economics at Yale University, sub- 
mitted on behalf of the Connecticut Bankers Association 
nearly a dozen recommendations for revision of the Federal 
tax structure, according to Washington advices, Nov. 6, to 
the New York “Times.” Professor Fairchild’s recommenda- 
tions included the following: 

No increases in Federal taxes or rates so long as the budget is out of 
balance, because such increases would be unproductive, further retard 
business activity and wholly fail to bring a balanced budget. 

Simplification of the tax structure to lift the burden on business of 
preparing returns, considering tax policies, conferring with tax officials 
and spending time in courts. 

Gradual abandonment of inclusion of capital gains and losses in taxable 
income either of corporations or individuals. 

Restoration of the right of affiliated corporations to make consolidated 
returns. 

Still more liberal carryover of business losses than given in the Revenue 
Act of 1939. 

Repeal of the capital stock and excess profits taxes, not immediately, 
but at such later date as the revenue can be spared without making up 
the loss by raising some other rate, such as that on corporation incomes. 

A more liberal earned income credit for individuals. 

Abandonment of the taxation of a corporation on any part of the income 
received in the form of dividends from other taxable corporations. 

Adoption of a more stable tax system under which the varying need 
of the Government for revenue would be met by lowering or raising rates 
instead of by revamping the system. 

Abandonment, as a general rule, of the policy of using taxation for 
the accomplishment of social purposes or to carry out various programs 
for the control of production or marketing. 

Adoption of a fair, impartial and friendly attitude by public officers 
who administer the tax laws. 


Recommendations for tax revision also were submitted 
to the Treasury Department, Nov. 13, on behalf of the bitu- 
minous coal industry, by John D. Battle, Executive Secre- 
tary of the National Coal Association. His proposals in- 
cluded lower payroll taxes under the social security pro- 
gram, operation of the old age retirement fund on a pay-as- 
you-go basis; repeal of future increases in the rate; reduc- 
tions in State payroll taxes for unemployment compensa- 
tion; retention of the provision for optional percentage de- 
pletion allowances, and repeal of the tonnage tax imposed 
by the Guffey Coal Act. 
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State Trade Walls Found to Hamper Normal Recovery, 
According to Study Issued by Public Affairs 
Committee 


Laws restricting trade between the States have much the 
same effect as tariffs in curtailing living standards and re- 
tarding recovery, according to a study published Nov. 11 by 
the Public Affairs Committee, New York City. The pam- 
phlet was written by F. Eugene Melder, Assistant Pro- 
fessor of Economics at Clark University, an authority on 
interstate trade barriers. Regarding the study, an announce- 
ment said: 

Although the Constitution prohibits States from levying tariffs against 
each other's goods, individual States have imposed many restrictions on 
trade which are as effective as duties on imports from foreign countries. 

Among the barriers listed are laws forcing State governments to buy home 
products and employ home labor; quarantine laws which have no relation 
to plant or animal] diseases but which exist solely to give preference to home 
products; conflicting State laws on trucks which discourage interstate 
trucking; special taxes on chain stores and other outside agencies; ‘‘excise 
taxes’’ on out-of-State margarine; and numerous special restrictions On out- 
of-State liquor. 

Consumers are seen as the chief victims of such legislation since in every 
case prices are boosted or maintained at uneconomically high levels. These 
trade barriers also ‘“‘hurt many more home producers than they help,” it 
is pointed out, ‘‘because of the reprisals and retaliations which so often 
follow in the wake of such practices.” 


The author concludes by stating: 

Unquestionably the primary responsibility for removing trade barriers 
rests with the States. If they can overcome local vested interests suffi- 
ciently, they can pursue two lines of action. The first of these is the 
“uniform law’’ method. States have already adopted uniform laws on 
many subjects. There is no valid reason why uniform legislation should not 
be extended into the trade barrier field. The second possibility is 
the use of ‘“‘compacts’’ to regulate activities which concern two or more 
States, or to settle problems which involve the States of a region. Such 
agreements must cover constitutional purposes, and are subject to the 
approval of Congress. If the States muff their chance by refusing 
to act, ultimately the Federal Government will be forced to act in the 
interest of national welfare and at the cost of States’ ‘‘rights.’’ A Govern- 
ment or agency of government which is blind to public need will be replaced 
by some authority capable of doing its job when the matter becomes vital 
to the public welfare. Probably the States will learn this lesson before it is 
too late. If not, we can expect a further and drastic change in our Federal 
system with increased centralization of power in Washington. 


“State Trade Walls” is the 37th of a series of factual, 
opular, 10-cent pamphlets published by the Public Affiars 
ommittee, 30 Rockefeller Plaza, New York City. This is 

the November issue in the monthly series. 
a 


Economically Unified Europe After War Urged by 
Thomas Lamont at Political Science Meeting— 
ei oad Ballantine Sees Danger in Federal Fiscal 

olicies 


“The Effect of the War on America’s Idle Men and Idle 
Money” was the subject of discussion at the 59th annual 
one-day meeting of the Academy of Political Science, held 
Noy. 15 at the Astor Hotel in New York City. At the dinner 
which concluded the meeting, Thomas W. Lamont, partner 
in J. P. Morgan & Co. and trustee of the Academy, who 
presided at the dinner meeting, declared the United States 
éhould keep out of the war but should “make a great and 
valuable contribution to the peace.” He said that the often 
discussed notion of an economic United States of Europe 
deserved support, and that cooperation between such a free 
trade area and this country should prove of great value. 
“The best bulwark against war’ for the United States, he 
asserted, would be an “adequate and vigorous” national de- 
fense and the “restoration and strengthening” of its own 
economy. 

Arthur A. Ballantine, Under-Secretary of the Treasury 
during President Hoover’s administration, sharply criticized 
the deficit spending and debt policies of the New Deal. 
“A vast public debt,” he said, “would be a millstone about 
the neck of the Government in another great emergency, 
such as a foreign war. Such an emergency we confidently 
believe we shall not have to meet, but our present financial 
unpreparedness, because of the debt and our already high 
level of expenditure and taxation, is all too obvious.” 

George O. May, senior partner of the accounting firm of 
Price Waterhouse & Co., told the meeting that purchases 
by the belligerents in this country, consisting mainly, he 
thought, of airplanes and motors, would not result in a 
boom but would have a stimulating character superior to 
that resulting from Government spending. 

Other speakers at the meeting included Lionel D. Edie, 
economist, and Professor Robert Warren of Princeton Uni- 
versity, who found the present war being conducted on a 
less inflationary basis than the last one. 

The New York “Herald Tribune” of Nov. 16, reporting on 
Mr. Lamont’s address, said: 

“What is the attitude of American business men toward war and peace?” 
asked Mr. Lamont at the outset of his remarks, which followed speeches by 
Miss Dorothy Thompson, special writer of the New York “Herald Tribune,” 
and Gen. Hugh 8. Johnson, newspaper columnist. “Although I have no 
mandate to speak for them,’”’ he went on, “I venture it is this: 

“First, to avoid armed conflict. Second, to encourage, rather than to 
obstruct, the efforts of the democracies to purchase here supplies vitally 
needed for their defense. Third, to make our country’s economic and 
financial strength impregnable, so that finally America may be in a 
position to render sound and wise co-operation toward an enduring peace.” 

Mr. Lamont remarked that a few years ago there was a “loud outcry, 
largely political,” that American business men favored war because it 
meant profits. ‘There was never a charge more unfounded,” he eaid. 
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“There is nothing that business men the world over fear and detest quite 
60 much as war.” 

“The individuals and groups,” he said, “that have in recent years pro- 
moted this false legend, now clearly on the wane, seem to believe that 
business men think as a class and put their materia] interests above all 
else. They do not. They are human beings first of all, members of the 
general community. 

“Today 95 per cent of our people, including business men, want to see 
the type of life and liberty that Britain and France are fighting for pre- 
served from destruction. And at the same time 95 per cent of our people 
want to avoid the war itself. Adequate and vigorous defense for our 
country ; the restoration and strengthening of America’s domestic economy, 
these are the measures that will prove the best bulwark against war; the 
most helpful starting point for contributions to the peace. For business 
men know that without economic peace in the world there can never come 
a stable political peace.” 

Mr. Lamont then gave a “business man’s rough sketch of the economic 
sequences in Continental Europe for twenty years past” to demonstrate this 
last thesis, that economic peace is the only road to political peace. 

As one of the consequences of this country’s rejection of the League of 
Nations and dropping the Tripartite Treaty against future German aggres- 
sion, he said, there was a 13-year economic war over German reparations, 
which had its fina] phase in the financial breakdown of central Europe in 
1931. Mr. Lamont also traced the economic nationalism, with tariff walls 
and burdensome armies, which followed in the wake of political nationalism. 

“What for the future?” he then asked. “First, as to the war itself, 
the Allies must win. It is inconceivable that any man or nation should 
be able to compel the British and the French people to live in subjection 
to them and to adopt their mode of life.” Mr. Lamont said he did not 
believe that England was decadent. English and French slowness in pre- 
paredness, and “perhaps almost naive efforts for appeasement,” he sug- 
gested, strengthened their own moral force and sympathy in neutral nations. 

“What American business men and statesmen must realize,’ he said, 
reverting to his central theme, ‘“‘what the whole American community must 
understand, is that there can be no world economic stability without con- 
tinuing American co-operation to help bring it about and sustain it. 
Because of America’s vast importance as a world power, economically and 
politically, and because it is a thousand times harder to make the peace 
than it is to make the war, does it not follow that America’s role is clearly, 
not to enter the war, but to make a great and valuable contribution to 
the peace?’’ 

He then went on to discuss the proposed economic United States of 
Europe and its vast “stabilizing effects,’”’ particularly in co-operation with 
the second great “free trade area,”’ the United States. 

“The task of American economic co-operation to the end of an enduring 
peace cannot be confined to our government authorities alone,” Mr. Lamont 
added. “To have any chance of success it must command the active and 
intelligent support of the leaders of business and labor. They must put 
aside their ancient prejudices, must consent to reduce tariffs and must 
make their thoughtful and determined contribution.” 

“May it not be possible at the peace,’”’ Mr. Lamont asked finally, “‘that 
with the European peoples having the catastrophic failures of the last 20 
years before their very eyes and willing as never before to place upon their 
sovereignties restrictions designed for a common good, the ultimate result 
even of this war will, despite the apparent paradox, mark a step forward 
in the evolution of Western civilization?” 


The New York “Times” of Nov. 16, reporting on the pro- 
ceedings at the morning and afternoon sessions of the 
Academy, said in part: 

Mr. Ballantine argued that continued deficit financing by the Govern- 
ment “‘still carries danger to employment through threat of ultimate finan- 
cial disorganization.”” Recalling that deficit spending in the last nine years 
had increased the Federal debt to $41,000,000,000, more than two and 
one-half times that of 1930, he said the important point was not the debg 
itself but the trend, with no prospect that revenues would catch up with 
expenditures except through a very .arge expansion of the national income. 

Federal revenues had been pushed up to $5,500,000,000 without closing 
the gap, he went on, and although the recent rise in business activity 
should mean an improved Treasury showing, “‘the net effect on the budget 
remains problematical.’’ 

“A vast public debt,’’ he continued, “would be a millstone about the 
neck of the Government in another great emergency, such as a foreign 
war. Such an emergency we confidently believe we shall not have to meet, 
but our present financial unpreparedness, because of the debt and our 
already high level of expenditure and taxation, is all too obvious. 

‘Moreover, a swollen and steadily growing government debt carries in 
itself the threat of creating a serious emergency. Government eredit is 
unimpaired under the conditions of today. Yet, if the idea should ever 
take root that the debt is too great or unmanageable, we would have to 
face the possibility of a flight from the currency such as worked disaster 
in Germany and prepared the way for the Hitler regime. Suggestions that 
the government might prevent any such panic by taking over the banks, 
prohibiting exports of capital and the like, are no answer. Such drastic 
expedients would only accentuate the trouble. 

The second point which I wish to suggest here is that, apart from its 
threat of potential financial disaster, continued deficit financing makes 
against the building up of a maximum of private employment. Use of the 
drug of expenditure tends to prevent or postpone the use of the steps needed 
to restore economic health. 

“Unless the Government is to take over and operate industry—which is 
another proposition altogether—it is clear that the largest hope for em- 
ployment rests with private enterprise, where the bulk of employment still 
is today. Indeed, the support of the Government itself, in all its humani- 
tarian activities, rests upon production of industry. What the Government 
directly creates to pay its own bills is insignificant.” 

Mr. Ballantine said he was not asking for a return to laissez faire, but 
merely that the Government should confine itself mainly to governing, with 
policies “directed to the upbuilding of industry capable of standing on its 
own feet and supporting our people and the Government.”’ 

“No one,” he added, “can really demonstrate that in the United States 
the system of private enterprise has lost its vitality or is incapable of large 
expansion. Given opportunity, its resourcefulness and forward urge are 
still our best hope. Substitution of government activity and legislative 
and administrative decisions is far more likely to mean stagnation and 
lessen production. 

Mr. May said that experience here and in England had proved that our 
maximum surtax rates had passed the point of highest productivity in 
times of peace. Therefore, he held, efforts should be made to increase the 
national income by a revival of private industry, as Government spending 
had failed to achieve this result to the extent required. 
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Welcoming the tax relief provisions in the 1939 Revenue Act, Mr. May 
said they might bring about a substantial increase in national income and 
the yield from taxation, through a growth in business confidence, coupled 
with war sales, if the Government and business both continue to show 
restraint. 

In this war, Mr. Edie said, the belligerents would tend to rely less on 
borrowing and more on taxation, with a less rapid increase in money in 
circulation. The effect of war orders on American economy, he added, 
would be less inflationary because of the cash-and-carry law. 

If the United States is drawn into the war, he predicted, strict price 
regulation by the Government would be enforced immediately. He said 
this would be so all-embracing as virtually to equal the price controls of 
the totalitarian states. 

Prof. Warren said that the economic effects of inflation in the last 
World War were so unhappy that the methods employed eso far in this 
war are diametrically different. “While theoretically preferable to infla- 
tion in many réspects,” he added, “their capacity to sustain an extended 
effort remains to be tested. 

“Since most of the contemporary measures of war finance affect the 
price system, it is in that area that the economic effects of contemporary 
war finance are to be sought. It seems likely that in the aggregate they 
will give additional impulse to the already strong tendency toward autarchy. 
Since the wage system is intimately associated with the price system, it 
may be expected that the tendency of labor among the belligerents to 
become ‘unfree,’ already marked since the beginning of the war, will be 
extended under a protraction of the war effort. 

—_—_——__—_. 


Assemblyman Quinn Tells Nassau County Group He 
Hopes to Place Summer Saturday Bank Holidays 
in Category with Other Holidays 


Assemblyman Peter A. Quinn of the Bronx, author of the 
act which permitted banks in this State to close on Saturdays 
during July and August, addressed the Fall Meeting of the 
Nassau County Clearing House Association at the Garden 
City Hotel Nov. 17. 

In explaining the present law and discussing the possi- 
bilities of its extension to include all the Saturdays of the 
year, Mr. Quinn said: 

Reassured by the gains that have been made in this field of legislation 
and heartened by the ever growing sentiment which has developed in its 
favor I propose at the next session of the legislature to restore the present 
law to the origina] form in which I introduced it so as to put the summer 
Saturdays in precisely the same category as any other of our holidays. 
This will eliminate every objection which has been raised thus far against 
the operations of the present law. The question of how much further this 
legislation shall go is one which I believe should be left entirely in the hands 
of the banking profession and the public whose convenience it serves. I am 
reliably informed that present incomplete reports on the banking sentiment 
in this State should be ample warrant when the legislature next convenes: 
for the introduction of a bill making Saturdays all year round holidays. 
Should such a bill be introduced that its enactment into law would depend 
wholly on the ability and willingness of the banks themselves to demon- 
strate that there is a decided amount of responsive opinion in its favor. 

Mr. Quinn singled out the New York State Banking Association as ‘‘an 
agency deserving of special mention in the long list of those which helped 
make summer Saturdays serene for the banking profession.”’ 

Mr. Quinn predicted that the five-day week for all business was a 
rapidly approaching reality ‘‘and why shouldn’t we as practical minded 
persons not only accept the five-day week, but welcome it?” he said. 


-— 
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National Security Traders Association Announces 
Formation of Municipal and Public Relations 
Committees 

The National Security Traders Association has completed 
formation of two committees for the 1940 term, the Municipal 
Committee and the Public Relations Committee, according to 
an announcement by Edward D. Jones of Edward D. Jones & 
Co., St. Louis, President of the Association. These com- 
mittees, Mr. Jones said, will act for the betterment and wel- 
fare of the 2,300 members of the Association, largest organi- 
zation of securities traders in the country whose members are 
associated with both exchange and over-the-counter firms 
who trade in upwards of 100,000 unlisted securities. The 
announcement continued: 

The Municipal Committee will act to further encourage better trading 
practices, establish codes of trading ethics, and promote good will among 
municipal traders. The duty of the Public Relations Committee is to 
promote greater public understanding of the scope, need for, and effieiency 
of the over-the-counter market, and also to emphasize the work of the As- 
sociation in encouraging voluntary regulation of unlisted markets by its 
members. 

Roger Phelps, of Campbell Phelps & Co., New York, will act as Chairman 
of the 1940 Municipal Committee. Other members of the committee in- 
clude Wm. Perry Brown of Newman, Harris & Co., New Orleans, Frank 
Meyer of First of Michigan Corp., of Detroit, Creighton Riepe of W. W. 
Lanahan & Co., Baltimore, and J. Earle Jardine, Jr., of Wm. R. Staats & 
Co., Los Angeles. 

The 1940 Public Relations Committee will be headed by Leo J. Doyle 
of Doyle, O’Connor & Co., Chairman, and will include B. Winthrop Pizzine 
of B. W. Pizzine & Co., New York, R. W. Smith of Charles W. Scranton & 
Co., New Haven, Conn., Stephen C. Turner of Turner, Poindexter & Co., 
Los Angeles and Sidney D. Spritz of Pallinger & Co., Cincinnati, Ohio. 
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A. F. L. Back-to-Work Movement Fails 

A back-to-work movement, intended to furnish grounds 
for appealing a decision of the Michigan Unemployment 
Compensation Commission that strikers were not entitled to 
unemployment insurance benefits, failed on Nov. 15. 

The Commission had ruled 45,000 workers ineligible for 
benefits on grounds they left work voluntarily. Fewer than 
700 workers entered the factories, failing to gain sufficient 
strength to resume production in the Chrysler plants. 
Homer Martin’s United Automobile Workers, A. F. of L., 
sponsored the movement back. 

A previous reference to the Chrysler strike appeared in our 
issue of Nov. 4, page 2911. 
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Airplane Manufacturers in United States Have Ca- 
pacity to Build 15,000 Machines a Year—Substan- 
tial Expansion This Year Reported 

The airplane manufacturing industry in the United States 
has so increased plant facilities in recent months that it now 
has a production capacity of 1,250 planes a month, according 
to John H. Jouetit, President of the Aeronautical Chamber of 

Commerce of America, who made publie a survey of plant 

expansion Nov. 12. He added that projects now under way 

for vastly increased factory space will result in a still greater 
increase in production capacity. 

Mr. Jouett went on to say: 

Our survey included 43 airplane and 13 engine manufacturing plants. Of 
the 43 airplane plants, 23 are now working on orders for military equipment. 
The current capacity of 1,250 planes a month, equal to a rate of 15,000 
machines a year, is based on several factors. 

The airplane factory space increased from 6,000,000 square feet to 
7,025,000 square feet during the first 6 months this year, an expansion of 
17% in manufacturing space. At the same time the aircraft engine factory 
space increased 334,000 square feet, a 20% expansion. All that space is 
now in use. 

Six months ago the aircraft industry was operating at about 65% of 
capacity on a one shift basis. While some of the plants are now operating 
at full capacity, others have not even approached their limit with single 
working shifts. When orders are received in sufficient volume to warrant 
it, the plants will go into 3 working shifts a day. 

To obtain maximum output, standardization or ‘‘freezing’’ on a single 
model will be necessary. Because of orders received, the busiest of the 
airplane plants are now approaching single model production, while other 
plants, not -working at top speed, are still producing as many as 7 or 8 
different models. When standardizing on a single model, maximum 
efficiency is obtained by the ability of the manufacturer to tool up on the 
one mode] and run through the orders on straight line production methods. 
This approach to mass production of course is dependent on no engineering 
changes being made in the model after it reaches the production line. 

Another factor which has increased plant capacity is the recent growth 
of the sub-contracting system. Sub-contracting in the past was a very 
small part of aircraft production, because the manufacturer could not 
guarantee the sub-contractor continuous business, and the sub-contractor 
could not tool up sufficnently to assure a return on his investment. The 
result was that until recently the plants had very few sources of supply for 
fabricated materials in sufficient volume for quantity production. With in- 
creased orders and the larger unit volume on each order al] plants in the 
industry which are not working on their own business, and filling original 
orders of their own, are available for sub-contracting. In other words, this 
opens the entire manufacturing industry to full time production. 

Our survey showed that the industry is capable of rapid expansion of 
production on all types of military aircraft, including the special types used 
by the Navy air forces. It is also worthy of note that our manufacturers 
have in no way relaxed their efforts to make improvements in their products. 
The industry, which in 5 years spent $44,000,000 on its research and de- 
velopment programs, is still investing 10 cents out of every sales dollar 
toward the improvement of both commercial and military aircraft. 


eeeeeneneg 
Strike at Borg-Warner Unit Settled 


Settlement of the strike in the Long Manufacturing Divi- 
sion of the Borg-Warner Corp., which had been in progress 
since late September, was announced on Nov. 10 by David 
T. Readley, Federal labor conciliator. According to the 
“Detroit Free Press’’ of Nov. 11: 

Mr. Roadley said some superintendents and foremen returned to work on 
Nov. 10, but that production would not get under way until Nov. 13. 

Chief provisions of the new contract concerned exclusive bargaining rizhts 
but no closed shop, a vacation bonus amounting to 24% of a worker's 
annua! salary, a five-cent-an-hour bonus for night work, clarified seniority 
and grievance procedure clauses, and a war-service clause providing for no 
loss of seniority by men who are called for military duty. 


A previous reference to the Borg-Warner Long Mfg. Divi- 
sion strike appeared in our issue of Nov. 4, page 2911. 
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New York Taxi Strike Settled 


The strike of the drivers of the Cornell Cab Co., called on 
Nov. 8, was settled on Nov. 14 as announced by Jules 
Freund, Executive Secretary of the New York State Media- 
tion Buard, following successful intervention by the Board in 
the dispute. The Cornell Cab Co. operates 200 cabs and 
employs approximately 500 drivers. 

The strike was called by the Independent Taxi Workers’ 
Union when the company on Nov. 1 reduced commissions 
paid to the drivers from 45 to 424%%. The men were or- 
dered back to work by the union on Nov. 15. 

Three other systems, the Dynamic, Sunshine and Better 
Cab companies, agreed to abide by the arbitration award. 
These companies operate about 300 cabs and employ about 
700 men. 

A previous reference to the New York Taxi Cab strike 
appeared in our issue of Nov. 11, page 3060. 
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American Smelting & Refining Co. Strike Settled 


The strike, called by the International Union of Mine, 
Mill and Smelter Workers, an affiliate of the C. I. O., at 
the Perth Amboy, N. J., plant of the American Smelting & 
Refining Co., which started on Oct. 10, ended on Nov. 13. 
The employees returned at the $5 per day basic rate for 
common labor, but were not granted recognition of the union 
which was one of the main points of contention. 

The strike at the Newark plant of the Federated Metals 
division of the American Smelting & Refining Co. was also 
settled on Nov. 13, and operations were resumed. The pro- 
duction of refined lead and copper will continue at the rate 
which it left off when the strike started. 

A previous reference to the American Smelting & Refining 
strike appeared in our issue of Nov. 4, page 2911. 
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Nashua Manufacturing Co. Strike Settled 


Settlement of the two-year-old strike at the Nashua Manu- 
facturing Co.’s Indian Head Mills, at Cordova, Ala., which 
resulted in the immediate reopening of the mills after a two- 
year tie-up and return of 500 See to their old jobs, 
was announced on Nov. 6. by W. H. Ivey, State Labor Com- 
missioner. 

The strike was officially ended at Cordova on Nov. 6, 
when members of the Textile Workers’ Local unanimously 
ratified a contract signed in New York Oct. 31 by officials 
of the Nashua Mfg. Co. of Boston and union representa- 
tives. The mills at Cordova resumed operations on Nov. 7. 


_ 
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United Parcel Service, Inc., Strike Ended 


The New York State Mediation Board assisted in ending, 
on Nov. 13, the walkout of 1,800 employees of the United 
Parcel Service, Inc., thus permitting resumption of normal 
deliveries from 350 department stores in the Metropolitan 
area of New York City. 

The strike was called on Nov. 10, by Local 804 of the Inter- 
national Brotherhood of Teamsters and Chauffeurs, A. F. 
of L., as a protest against the alleged summary dismissal of 
a belt conveyor worker in the company’s Long Island City 
station. It was said that the employee had been disciplined 
for ‘‘fooling around”’ while at work. 

On Nov. 13, James Largay, a member of the staff of the 
State Mediation Board was appointed to arbitrate the dis- 
pute involving the dismissed employee. The labor contract 
in effect between the employer and the union provides for 
the arbitration of all controversies. 
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Newark Refuse Workers Strike Settled 


The strike of the employees of the Department of Street 
Cleaning in Newark, N. J., was settled on Nov. 11. Workers 
who had been hired as replacements were paid-off and dis- 
missed as the strikers returned to work. 

The strike was called by James Murphy, President of the 
Construction and Transportation Workers, Local 958, a 
C. I. O. affiliate on Nov. 9. The union employees in the. 
department were seeking a shorter work week and higher 
wages. 

An agreement was reached on Nov. 10 at a three-hour con- 
ference between the Newark Labor Relations Board members’ 
and a committee of six from the employees C. I. O. union. 
It was agreed upon that all strikers appearing for work at 
their stations on Nov. 11, could have their jobs without 
retaliation. 

A previous reference to the Newark refuse strike appeared 
in our issue of Nov. 11, page 3061. ° 
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Philadelphia Truck Drivers Strike 

A strike called by the Teamsters Union, Local 470, went 
into effect on Nov. 15, causing a tie-up of deliveries in 68 
union coal and fuel oil yards in Philadelphia. The strike 
was called after the unions negotiating committee had failed 
to agree with employers on the terms of a new contract. 
Violence on the part of the drivers was reported in many 
parts of the city, but responsibility for the violence was dis- 
claimed by officials of the Teamsters Union. 

Two hundred and sixty non-union yards in the city at- 
tempted to continue business during the morning, but the 
operations of the volunteer groups of strike sympathizers 
slowed the delivery movement from these yards. The 68 
union yards against which the strike was called did not try 
to make deliveries. 
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Governor Baldwin of Connecticut Tells New York State 
Chamber of Commerce Dinner That Government 
Should Be a Friendly Force—President Lawrence 
of Chamber Encouraged by Defeat of Pension 
Plans 

Governor Raymond E. Baldwin of Connecticut, in an 
address Nov. 16 at the 171st annual banquet of the Chamber 
of Commerce of New York State, voiced confidence in the 
free institutions of the Nation and declared his belief “that 
a people’s government should be a friendly cooperative 
foree.’ 

Dr. Will Durant, speaking on “The Crisis in American 
Civilization,” proposed the formation of a national council 
composed of appointees of the President, the Senate, the 
House of Representatives, the United States Chamber of 
Commerce, the Federation of Women’s Clubs and other 
representative national organizations, to study and propose 
to Congress a long-range program for conservation of 
national resources, physical, animal and human. 

President Richar . Lawrence, of the State Chamber 
of Commerce, in his weleoming address said he interpreted 
the recent votes against = plans in California and 
Ohio as signifying “that the voters in increasing numbers 
are awakening from the dream—lI should say nightmare— 
that the Government can create money for the indigent in 
unlimited amounts without destroying the economic struc- 
ture. This is demonstrated by the fact that while last year 
a similar ‘ham and eggs’ scheme was defeated in California 
by only about 250,000 votes, this year it was beaten by 
approximately a million votes.” 
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Continuing, Mr. Lawrence’ said: ie 

We should not feel too self satisfied or cheer too loudly over the defeat 
of these two Utopian measures in California and Ohio, however, for we 
have by no means heard the last of such ‘‘short cuts’’ to a toilless existence. 
Already Governor Olson, threatened with recall by the ‘“‘ham and eggers”’ 
he was instrumental in defeating in the last election, has announced that he 
will call a special session of the California legislature to consider a ‘'$60-at- 
60” pension plan. The movement to make a workless Eden of California 
is deeply rooted, despite the fact that it already pays the highest old-age 
pension of any state—an average of about $32 and a maximum of $35 a 
month which will be increased to $40 the first of next year. 

Undoubtedly the result of the vote on these ‘‘something for nothing”’ 
pension schemes in California and Ohio will stiffen the backbone of Con- 
gress sufficiently to enable it to turn a deaf ear to the Townsend or similar 
plans during the coming session of Congress. So, ‘‘for this relief, much 
a” hf lee 

Free enterprise does not thrive when it is over-regulated, over-taxed and 
over-governed. There are now too many government restrictions which 
hamper the natural progress and orderly expansion of legitimate business. 
Industry and those who have hitherto supplied venture capital for invest- 
ment in new enterprises which increase employment are taxed to a point 
which destroys all incentive. We have seen the Government ever widening 
its invasion of the field of private enterprise. In brief, the Government 
apparently has lost sight of the fact that it is dependent upon the well being 
and continued progress of industry. Only from this source can the Govern- 
ment get its bread and butter. 

Industry or business—call it what you will—must be encouraged and 
protected from destructive taxation, from unfair restrictions and from 
competition of Government in order that more workers may be employed, 
the buying power of the nation increased and the finances of the Govern- 
ment placed on a sound basis. 


Governor Baldwin said in part: 

We have faced crises. We have faced crises before. And we will face 
crises again. They are the anvil upon which the destinies of nations are 
hammered out—upon which the strength of nations is forged. 

Americans have found the courage and the energy necessary, in the 
past, to overwhelm their difficulties. Americans of this generation, and of 
generations to come, can do the same. 

I have an enormous faith—a devout confidence—in the people of our 
land—in the people of my home State of Connecticut, and in the people of 
all these United States that go to make up our Republic. 

And I have equal confidence in the free institutions upon which this 
Republic was founded. 

I know that these free institutions have, in the past, met the needs of 
changing times—not completely, perhaps, but better than they have been 
met in any other way anywhere else in the world. I have faith that today 
they offer the best—the surer—way to achieve what all people desire— 
freedom and equal opportunity in the pursuit of happiness. : 

There is an old saying: ‘‘The poor workman blames his tools.”’ 

Our tools of government—our economic machinery—have been subjects 
of criticism. Men have said that they no longer meet the needs of our time. 
We have been unwilling to admit that it was our own personal failure and 
weaknesses that were to blame. 

We will concede that, in the best of times, there has been wide room for 
even greater benefits. But that, it seems to me, is only an argument for a 
bigger, better, more honest effort. 

We believe that a people’s government should be a friendly, cooperative, 
coordinating force if it is truly to serve the needs of the people. . , 

The war, a ‘‘war boom,” an upturn in employment due to ‘“‘war jobs’’— 
these things do not alter the fundamental problems still confronting us. 

We must look through and beyond the glittering promises of war wages 
and war profits. 

The American people are tired of Government by promises. 

Some day, the war will end. And unless we take care now, it will be 
followed, as inevitably as night follows day, by a depression more shocking 
than we experienced before. 

We must not be beguiled from the real task—the task of building a sound 
national economy. 
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National Resources Plenning Board Prepares Estimates 
of How Americans Spend Income—Report Finds 
Food, Shelter and Clothing Absorbing Over 75% 
of Expenditures 


Thr National Resources Planning Board on Nov. 6 sent to 
President Roosevelt a report estimating the manner in which 
the American people spent their incomes in 1935-36. The 
Board reported that the total volume of income flowing into 
the hands of American consumers in that period was approxi- 
mately $59,300,000,000, and that this purchasing power was 
expended by 29,400,300 families of two or more persons and 
10,058,000 men and women living as lodgers or as servants 
in private homes, rooming houses and hotels or maintaining 
homes of their own as one-person families. 

In summarizing the report, the Board said in part: 

Out of $59,300,000,000 total income, $50,200,000,000, or about 85% 
was spent for current consumption; $2,200,000,000, or nearly 4% was used 
for gifts to relatives and friends and for contributions to the church and to 
philanthropic agencies; and about $900,000,000, or 144% was paid out as 
income taxes, poll taxes, and certain minor personal property taxes. The 
remaining $6,000,000,000—10% of total income—was saved. 

The $50,000,000,000 used for current living expenses covered a wide and 
varied range of commodities and services, but food, shelter and clothing 
absorbed more than three-fourths of the total outlay for consumption and 
almost two-thirds of the total income. 

Food claimed by far the largest share of the outlay. It accounted for 
approximately $17,000,000,000, or 29% of the total income. Almost 
$15,000,000,000 of this amount represented money expenses for food pur- 
chased in stores and restaurants, while about $2,000,000,000 covers the 
imputed value of home-produced food. 

Housing came second in order of outlay, taking $9 500,000,000, or 16% 
ofincome. Here also only part of the total amount—about $7,100,000 ,000 
—represented money expenditures, the remaining $2,400,000,000 including 
the imputed value of the use of owned homes and rented farm homes, and 
of housing received rent-free. 

Household operation formed the third largest group of items, with a total 
expenditure of $5,300,000 ,000—9% of totalincome. When the $1,400,000.- 





000 expenditure for furnishings is added to the outlays for housing and 
household operation, it was found that the total share of shelter in the 
Nation's consumption pattern came to a little over $16,000,000,000— 
almost as much as the amount devoted to food. 
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Clothing ranked fourth in the list of goods and services, almost equaling 
the $5,300,000,000 expenditure shown for household operation. 

Automobiles expenditures, reached fifth place, with a total of $3,800,- 
000,000 for operating costs and for cars purchased during the year for 
personal use. This figure is in contrast with the total outlay of $884 ,000,000 
made by consumers for all other means of transportation combined—-street- 
car, subway, taxi, bus, railroad, steamship, airplane, motorcycle, rented 
automobile—and horse-and-buggy. Almost 6%% cf total consumer 
income was given to ‘‘the family car,’’ and only 14% to all other modes of 
transportation. 

The total amount spent for medical care came to $2,200,000,000, slightly 
less than 4% of total family and individual income. This outlay, however, 
covered only a little over three-fourths of the total medical bill of the 
Nation: the remainder, estimated at approximately $650,000,000, was met 
by public and private agencies supplying free medical services to part of the 
population. 

Expenditures for recreation were next in order of magnitude, totaling a 
little over $1,600,000,000. Personal care and tobacco each claimed approxi- 
mately $1,000,000,000, and reading somewhat more than $500,000,000. 

Except for a few miscellaneous items accounting for about $300,000,000, 
education showed the smallest outlay on the list, just over $500,000,000, or 
less than 1% of consumer income. But here, as with medical care, the 
expenditures made directly by families and individual consumers cover only 
part of the total outlay of the Natiion. Almost five-sixths of the cost of 
education during 1935-36 was met through public and private schools. 
The one-sixth paid for from personal incomes, covered school books and 
supplies for all of the population and private tuition for the more well to do 
groups. 

The report was prepared by Dr. Hidlegarde Kneeland and 
a technical s.aff under the direction of the Institute of the 
National Resources Committee and was based primarily on 
data from a Nation-wide study of consumer purchases con- 
ducted by the Bureau of Home Economies of the Department 
of Agriculture and the Bureau of Labor Statistics of the 
Department of Labor. The data presented in the report 
are based, it is stated, on information on family income 
obtained from about 300,000 families, with detailed state- 
ments as to expenditures from 60,000 families. 
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Home Mortgage Loans by New York Home Loan Bank 
Amounted to $125,479,000 in Third Quarter-—Ad- 
vances Made in October 

The increasing importance of savings, building and loan 
associations as a factor in the field of home mortgage lend- 
ing is noted by the Federal Home Loan Bank of New York 
in an analysis of mortgage statistics in the Second (New 
York) Federal Home Loan Bank District for the third quar- 
ter of 1939. Such loans in the Second District, embracing 
the States of New York and New Jersey, for the three months 
ended Sept. 30, amounted to $125,479,000, a gain of 1.2% 
over the second quarter, and of 12.2% over the first quarter 
of the year. The Bank’s announcement, issued Nov. 4, 
further said: 

In a study of the sources of home mortgage credits for the three quarterly 
periods for which data are now available, the bank notes that mortgages’ 
placed by individual] investors have maintained a constant ratio of about 
34%, that savings and loan associations accounted for 26% of the volume in 
the third quarter, as compared with 22% in the first quarter, that the por- 
tion attributable to commercial banks and trust companies declined from 
27% to 22%, that savings banks are now accounting for 12% of the total 
volume, as compared with 9% at the beginning of the year, and that insur- 
ance company activity has remained constant at about 6%. 

The following table compares, on a quarterly basis, the sources of funds 
for non-farm mortgages of $20,000 or less in the Second Federal Home Loan 
Bank District by type of lender: 

















First Quarter Second Quarter |Third Quarter 
IP mee ae ae cide $39 ,207 ,000 $43,152,000 $42,132,000 
Savings and loan associations _ _ - - - 24,179,000 29 640,000 32,691,000 
Commercial banks. ._.________-. 30,871,000 27,974,000 27,186,000 
Savings banks________ LEER TS 9,579,000 14,642,000 15,459,000 
Insurance companies___.______- 8,010,000 8,576,000 8,011,000 

$111,846.000 $123 984,000 $125,479.000 





Credits extended by the Federal Home Loan Bank of 
New York to its tes Fs thrift and home-financing institu- 
tions in the Second Federal Home Loan Bank District dur- 
ing October amounted, it is stated, to $2,377,513, the largest 
volume of advances made in a single month since the organi- 
zation of the bank in October, 1932, it is said. Repayments 
for the month were $770,565. October volume compares 
with advances of $2,266,000 in September, and with ad- 
vances of $455,500 in October, 1938. The net balance of 
outstanding advances to member institutions at the end of 
October was $19,163,263. 
——_——_— 


Non-Farm Home Mortgages Aggregated $17,721,000,000 
at End of 1939 

Outstanding mortgages on non-farm homes climbed $220,- 
000,000 last year over the 1937 figure to reach $17,721,- 
000,000 by the end of 1988, the November issue of the 
Federal Home Loan Bank “Review” reported Nov. 11. This, 
said to be the first definite figure of the amount invested 
in one- to four-family homes in American cities at the 
close of last year, due to the tremendous task of examining 
and coordinating various data from all sections of the 
country. The report as presented by the “Review” was 
compiled by the Federal Home Loan Bank Board's Division 
of Research and Statistics. In commenting on the figures, 
which still are incomplete in some aspects, the “Review” 
said: 

Recent trends in the percentages of total home mortgage debt held by 
different types of lenders have been: For commercial banks, upward 
since 1935; savings and loan associations, upward since 1936; individuals 
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and others, upward since 1936; insurance companies, downward since 1931; 
mutual savings banks, downward since 1933; Home Owners’ Loan Corpo- 
ration, downward since 1935. 

Savings and loan associations are found to be gaining a larger share 
of outstanding home mortgage investments; they held 20.5% of the home 
mortgage debt at the end of 1938, but have made 31% of the total 
volume of mortgages recorded so far this year. Insurance companies have 
made 9% of total volume of mortgage recordings in 1939, and held 7.5% 
of the total home mortgage debt at the end of 1938. Mutual savings 
banks, which held 15.1% of the total, have made 3.5% of the home 
mortgages recorded so far this year. 


-.. 
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Navy Says Destroyer Defects Can be Corrected—Acting 
Secretary Edison Replies to Inquiry of; Senator 
Vandenberg 


Acting Secretary of the Navy Charles Edison, in a letter 
of Nov. 10 to Senator Arthur H. Vandenberg (Rep.) of 
Michigan, replied to the latters request for a statement 
respecting criticism which had been made of destroyers 
recently built for the United States Navy. Mr. Edison 
conceded that defects existed in the destroyers, but said 
that adequate measures were being taken to correct the un- 
satisfactory features. 

Aroused by the revelation that imperfections existed in the 
newly constructed destroyers, Senator Wheeler (Dem.) of 
Montana decl':red Nov. 15 that the facts ought to be laid 
before Congress before it votes on new defense appropria- 
tions. He suggested a congressional investigation of the 
matter. 

President Roosevelt, however, at his press conference 
Nov. 17, at Hyde Park was inclined to minimize the affair, 
saying that the condition had been corrected and indicating 
that no need existed for a congressional inquiry. 

At a press conference Nov. 15, Mr. Edison announced that 
the Navy was delaying construction of two new cruisers 
in order to study the performance of similar vessels in the 
European war, with the purpose of incorporating any im- 
proved features in the design of the new cruisers. 

With respect to Mr. Edison’s letter to Senator Vanden- 
berg dispatches of Nov. 10 to the New York ‘‘Herald Tribune’ 
said in part: 

In a letter to Senator Arthur H. Vandenberg, Republican, of Michigan, 
Secretary Edison promised to issue soon an authoritative statement replying 
to presistent reports of deficiencies in certain types of the Navy's ships. 
Referring specifically to the destroyers, he said: 

“In recent classes of destroyers it has been found that, due to increases 
in weight which have come about largely through an effort to improve the 
ruggedness, and in particular through the addition of some top-side military 
units, the stability proved to be less than is considered for satisfactory 
service operations, particularly when expendable supplies, fuel, stores and 
ammunitions have been depleted. 

“The overweight has also resulted in a lower freeboard (height of the 
weather deck above the water line) when fully loaded, Corrective measures 
have already been devised for these ships and are now being taken, which 
are fully adequate to correct the unsatisfactory features. So it can be 
stated without reservation that these destroyers will be superior to the 
earlier types, and they will give years of valuable peace-time service and 
greater reliability and effectiveness in time of war."’ 

Mr. Edison wrote after the Michigan Senator had sent him an editorial 
from ‘“‘The Grand Rapids Herald,’’ together with other published reports, 
to the effect that the recently built destroyers were so top-heavy that the 
Navy dare not use the fuel oi] in their holds lest they ‘“‘turn turtle’’; that 
the new 10,000-ton cruisers ‘‘shimmied”’ so violertly that they had cracked 
their sternposts and have had to be rebuilt; that the fault had not been 
corrected and that other cruisers are similarly faulty and dangerous. 

“TI respectfully suggest ,’’ wrote Senator Vandenberg, ‘‘that an authentic 
and authoritative statement from the Navy Department, telling the truth. 
whatever it may be, is not only desirable but indispensable.”’ 

In his reply, Secretary Edison also reviewed the incident of the stern- 
post trouble in the first of the 10,000-ton cruiser class which occurred 
several years ago and agreed that the ‘‘time has come for the Navy De- 
partment to make an authoritative statement on the subject and I am having 
such a statement, prepared.”’ 

Meanwhile, Secretary Edison authorized Senator Vandenberg to make 
use of today’s letter in allaying the ‘‘public concern” in regard to the Navy’s 
ships. 

“It is true,’ said Secretary Edison, ‘‘that in the tremendous building 
program which the Navy has been engaged in the last 10 years, a program 
which followed, you will recall, a naval holiday after the last war and the 
1921 treaty, certain difficulties have developed. 


Mr. Edison’s remarks concerning the possible change in 
construction of the new cruisers, were reported, in part, in 
Washington advices of Nov. 15 to the New York ‘‘Times’”’, 
as follows: 

Mr. Edison's revelation regarding a probable change in cruiser build- 
ing plans came in answer to a question as to whether the American Navy 
contemplates construction of craft like the German miniature battleships. 

Two Nazi ‘‘pocket”’ battleships, the Deutschland and Admiral Scheer, 
are said to be operating in the North and South Atlantic, providing a 
serious problem for the British and French fleets because their speed far 
exceeds that of regular battleships, while their eleven-inch guns and heavier 
armor make them dangerous enemies for cruisers to attack. 

Mr. Edison minimized the importance of the activities of Germany's 
small ‘‘dreadnaughts"’ up to this time and was critical of their design, 
which he said had been determined under restrictions placed upon German 
naval construction after the war, but he mentioned the high speed and 
‘bigger gun power”’ of the Nazi craft, in indicating that the designs of the 
Columbia and Cleveland might be changed. 

He said that the American Navy feels it can develop ‘‘something better."’ 

———_——_——_ 

Death of Associate Justice Butler of United States 
Supreme Court—-Named by Former President 
Harding 

Associate Justice Pierce Butler, of the United States 
Supreme Court, died Nov. 16 at the age of 73, at Garfield 
Hospital in Washington. Although he had been confined 
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to the hospital almost continuously since undergoing an 
operation last summer, the end had not been expected. 

Justice Butler’s passing excited speculation in Washington 
as to who would appointed his successor, but no inti- 
mation was forthcoming from President Roosevelt. The 
President told reporters Nov. 17 that he would wait until 
Congress convenes in January, before filling the vacancy. 
Justice Butler’s successor will be the fifth appointee to the 
high court to be named by President Roosevelt. The New 
York “Times” of Nov. 17 said of Justice Butler: 


Long before President Harding appointed Pierce Butler to the bench of 
the Supreme Court, where he soon became one of the stanchest defenders 
of conservative legislation, he had attracted national attention as one of 
the country’s ablest railroad lawyers. Both in the United States and in 
Canada he had represented railroads in important cases before the courts, 
and he was appointed to the highest bench only over the objections of the 
liberal bloc of the Senate, which felt that one so closely allied with huge 
corporations could not divest himself of the ‘‘economic predilections” 
thus obtained. 

These objections were renewed by supperters of the New Deal when 
time after time his name appeared with the majority in decisions, some 
of which he wrote, nullifying the ‘‘reform’’ laws passed by the Roosevelt 
administration. In matters directly affecting railroad legislation he refused 
to listen to arguments or take part in decisions affecting the business in 
which he had made his reputation. 

By sheer pluck and courage—some of his more bitter opponents called 
it aggressiveness or worse—Mr. Butler rose from obscurity to become 
one of the most successful members of the legal profession 

His career, from early childhood, was severely handicapped. His parents 
were extremely poor. They had settled in Minnesota after leaving County 
Wicklow, Ireland, with just enough money to take them where they were 
bound. What little education the boy received he had to get in a one- 
room schoolhouse, and the rest of the time he helped his parents on the 
homestead politely called a farm. 

Pierce Butler was born in Dakota County, Minn., on Mar. 17, 1866. 
He was one of the eizht children of Patrick Butler and Mrs. Mary Gaffney 
Butler, and was small and feeble during his early childhood, The bracing 
climate of the Northwest, however, and plenty of outdoor life had the 
right effect, and after leaving his early pedagogical career he attended 
Carleton College at Northfield, Minn., graduating in 1887. 

From the little farm to the college was a distance of five miles, which 
the young student covered by riding one of his father’s two horses. There 
was no law school at Carleton College, and he studied law late at night 
after having worked for a milk dealer to keep body and soul together. 

In 1888 he was admitted to the Minnesota bar, and in 1891 he received 
his first official appointment, that of Assistant County Attorney for Ramsey 
County. Two years later he was named County Attorney, and in 1897 he 
went to St. Paul, where he began general law practice. 

From 1899 until 1905 Mr. Butler was general attorney for the Chicago, 
St. Paul, Minneapolis & Omaha Railroad. After resuming general practice 
with the legal firm of Butler, Mitchell & Doherty at St. Paul, he in 1913 
was appointed a member of the committee of counsel, President's Con- 
ference Committee for Federal Valuation of Railroads for a period of 
five years. 

Mr. Butler was one of counsel for the shareholders in the arbitration at 
Toronto, Ont., under the Canadian Northern Railway acquisition act, in 
1917-1918. 

Later he was appointed one of counsel for the Dominion of Canada in 
the arbitration at Montreal under the Grand Trunk Railway System 
Acquisition Act. Former President William Howard Taft was one of the 
arbitrators there, and a close friendship and great mutual respect resulted. 

Another Canadian appointment was as counsel, in 1922, in the Toronto 
Railway arbitration. 

Mr. Butler was appointed an associate justice of the Supreme Court 
on Nov. 23, 1922. After much dispute, he was confirmed, and was qualified 
on Jan. 2, 1923. 

In 1906 Mr. Butler ran for State Senator in Minnesota, but was defeated 
by a slim margin. As counsel for the Northern Pacific Railroad he took a 
leading part in the dispute over the Minnesota railroad rates in 1905. In 
1910 he was counsel for the United States Government in the celebrated 
bleached flour case. Criminal prosecution was brought in this instance 
under the Pure Food Law for alleged misbranding and adulteration of 
flour. Mr. Butler won the verdict in the lower courts before a jury, but it 
was reversed in the Circuit Court of Appeals. 

He was also counsel for the Government when a number of Chicago 
meat packers, including Swift and Armour, were alleged to have violated 
the Sherman Anti-Trust Law. 

After taking his place on the bench of the Supreme Court, Justice Butler's 
advice on matters concerning transportation were of the utmost value. 
In cases in which he had been even slightly interested in the past, however, 
he refrained from giving any opinion. 

One of his better-known written decisions was in the Teapot Dome 
case, when Harry F. Sinclair's lease was denounced as a fraud and former 
Secretary of the Interior Fall was called faithless. 

Justice Butler did not take any part in the decision in the case of the 
St. Louis & O'Fallon Railway Company and the Manufacturers’ Railway 
Company against the Interstate Commerce Commission, which was 4 
victory for the railways. 

With the coming of the New Deal, Justice Butler voted against the 
constitutionality of every piece of emergency or reform legislation to 
come before the court, from the original gold-devaluation case to the 
refunding of Agricultural Adjustment Administration taxes, with the 
exception of the Tennessee Valley Authority, Chaco arms embargo, prison 
labor and silver-profits cases—these last being four of the five won by the 
Administration up to the middle of March, 1937. 


ro 
—_- 


Death of Walker Buckner, Life Insurance Executive— 
Had Been with New York Life 54 Years 

Walker Buckner, Executive Vice-President of the New 
York Life Insurance Co., died Nov. 12, following a short 
illness. His death occurred at Doctors’ Hospital in New 
York City. He was with the New York Life for 54 years. 
A brother, T. A. Buckner, is Chairman of the company; 
another brother, who also survives, 8. O. Buckner, retired 
from the company after 43 years of service. 

The New York “Times” of Nov. 13 contained the following 
biographical sketch: 

Mr. Buckner was born in Independence, Mo., March 16, 1871, a son of 
Walker and Margaret Ann Tully Buckner. He attended the Milwaukee 
public schools until he was 14 years old, when he got a job as office boy with 
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the Milwaukee branch of the New York Life Insurance Co. After serving 
his apprenticeship as office boy and clerk he was transferred in 1890 to the 
St. Paul branch, where, although only 18 years old, he was the cashier. 

Two years later he was appointed agency director at the same company’s 
branch office in St. Paul, which covered the States of Minnesota and North 
Dakota. He was only 22 when he was transferred to St. Louis to be agency 
director of the Missouri clearing house. He had supervision over several 
Mid-western States and was made an inspector of agencies in 1903. 

The next year Mr. Buckner was promoted to superintendent of agencies 
in the European department. His headquarters were in Paris, where he 
was active in organizing agencies until the outbreak of the World War. 
In 1909 he was elected Second Vice-President and placed in charge of all 
the company’s European business. 

Mr. Buckner negotiated in 1913 the transfer of the company’s Italian 
business to the Italian Government Insurance Institute after the enactment 
of an Italian monopoly law the previous year. The King of Italy made 
him a Commander of the Crown of Italy for his work. 

In 1925, after he had successfully conducted the New York Life Insurance 
Co.’s retirement from the European field, he was made Vice-President. 
On Dec. 9, 1936, he was elected Executive Vice-President. As head of 
the company’s agency department, Mr. Buckner was responsible for the 
direction of 143 branch offices employing about 250 agency men and 8,000 
agents throughout the United States and Canada. 
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Death of Murry Guggenheim, Financier 
and Philanthropist 


Murry Guggenheim, senior member of the New York firm 
of Guggenheim Brothers, a mining and financial concern, 
died at his New York home Nov. 15 at the age of 81. His 
illness confined him to his bed for only a few days; up until 
the end of last week he had been going regularly to his office. 

From the New York ‘‘Times”’ cf Nov. 16, we take the 
following account of Mr. Guggenheim’s life: 

Mr. Guggenheim was the third of eight sons of Meyer Guggenheim, a 
Swiss immigrant, who, with the aid of his sons built up a vast family 
fortune and power through holdings in copper, silver, lead and gold mines 
and smelting plants. 

With his wife, Mr. Guggenheim founded in 1929 the Murry and Leonie 

Guggenheim Foundation, which built and maintains a dental clinic at 422-28 
East 72d St., where more than 30,300 school children of poor parents have 
received treatment. He also contributed to the support of the Edwin 
Franko Goldman band concerts in Central Park, and at New York Uni- 
versity, with his wife, his brother, Daniel Guggenheim, and the latter's 
wife, Mrs. Florence Guggenheim. Since Daniel Guggenheim’s death in 
1930 the concerts have been financed by his wife through the Daniel and 
Florence Guggenehim Foundation. Mr. Guggeneheim also contributed 
generously to hospitals and educational! institutions. 
CjMurry Guggenheim was born in Philadelphia on Aug. 12, 1988. His 
father had settled there in 1848, at the age of 20. Educated in the Phila- 
delphia public schools, Murry joined the firm of M. Guggenheim’s Sons in 
1881, after spending some time in Switzerland, finishing his education and 
gaining experience in the lace and embroidery business. 

The family firm was engaged in the importation of lace and embroideries , 
but in the 80's the father became interested in a Colorado mine and soon the 
firm’s entire ac(ivities were devoted to the mining and smelting of metals. 
The firm moved its headquarters to New York in 1889, and in the same year 
Murry was sent to Pueblo to take charge ofa newsmelter. With his brother 
Daniel he went to Mexico and obtained valuable concessions. 

In 1901 he was one of five Guggenheim brothers to become directors of 
the American Smelting & Refining Co. when the smelting ‘‘trust,"’ as it 
was then called, passed into the control of the Guggenheim family. He 
became Chairman of the finance committee and continued in that capacity 
until he and Daniel, President, and 8S. R. Guggenheim, Chairman of the 
executive committee, retired as officers. 

Mr. Guggenheim served on the directorates of many companies and at the 
time of his death was a director of the Kennecott Copper Corp., Utah 
Copper Co., Braden Copper Co., Nevada Northern Ry. Co., Yukon 
Pacific Mining Co., Pacific Tin Corp., Minerec Corp., Keno Hill, Ltd., and 
New River Collieries Co. 
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Death of Cyrenus Cole, Former Congressman from Iowa 
be» Cyrenus Cole, retired member of the House of Repre- 
sentatives from the 5th Iowa District, a Republican, died 
Nov. 14 at the age of 76. Mr. Cole served in Congress from 
1921 to Mar. 4, 1933. Prior to his entry into polities, he 
Was a hewspaper man. 

The New York “Herald Tribune” of Nov. 15, gave the 
following on Mr. Cole’s life: 

Mr. Cole was a member of the Foreign Affairs Committee and traveled 
to South America in 1929 to inspect roadways which he advocated extending 
extending between North and South America. 

Born in Pella, lowa, Mr. Cole was educated at Central College there. 
He was with ‘“‘The Des Moines Register’ from 1888 to 1898 when he ac- 
quired an interest in ‘‘The Cedar Rapids Republican.’’ Later he founded 
“The Cedar Rapids Evening Times.” 


- “= 
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Death of Representative J. Will Taylor of Tennessee— 
Had Served in Congress 20 Years 


J. Will Taylor, Republican member of the House of 
Representatives from the Second Tennessee District since 
1919, died suddenly of heart disease on Nov. 14 at his home 
in La Follette, Tenn. He was 59 years old and had been a 
member of the Republican National Committee since 1923. 
From a summary of his career appearing in the New York 
“Herald Tribune” of Nov. 15 we take the following: 

Since 1919 he had been Representative of the Second Congressional 
District of Tennessee, a secure “Republican pocket,” and for most of that 
period was acknowledged Republican leader of the State. He was Chair- 
men of the Republican State Executive Committee of Tennessee in 1917 
and 1918, and became a Republican National Committeeman in 1922. 

Born in a two-room cabin in the mountains of Tennessee near Lead 
Bend Mine, Union County, Mr. Taylor became one of the leading congres- 
sional supporters of legislation designed to benefit ex-service men, and also 
helped to write the first restricted immigration law. He opposed most 
New Deal policies but had supported the Tennessee Valley Authority public 
power program. 

Through his position on the Republican National Committee Mr. Taylor 
was patronage referee for Tennessee during Republican Administrations. 
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In 1926 a rival group of Republicans tried to unseat him from the 
committee, with the charge that he had collected “tribute” to finance 
what they called his “machine.” The efforts failed. 

Mr. Taylor studied at Holbrook Normal College, Fountain City; the 
American Temperance University, Harriman; Cumberland University, Har- 
riman, and Lebanon Law School, Lebanon. All four schools are in Tennes- 
see. He served as postmaster of La Follette from 1904 to 1909; Mayor 
of the town from 1910 to 1912, and Insurance Commissioner of Tennessee 
from 1913 to 1914. 


-— 
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Plans Completed for Offering Retirement Benefits to 
Employees of Members of New York State League 
of Savings and Loan Associations 

Arrangements have been completed whereby 220 member 
associations of the New York State League of Savings and 
Loan Associations will offer guaranteed retirement benefits 
to approximately 900 men and women in their employ. 
The first definite move to offer the advantages of this 
program to a specific group of institutions was made Nov. 9 
at a meeting of the Metropolitan League of Savings and 
Loan Associations, at the Hotel McAlpin, where the general 
plan was explained in detail by H. P. Mills of the Metro- 
politan Life Insurance Co., which has been designated by 
the League to underwrite the contract under the general 
arrangement. Regarding the plan, an announcement 
stated: 

Mr. Mills outlined the terms of the plan, which in accordance with the 
law requires that at least 20 associations must apply for the coverage in 
order to make it effective. Basically the provisions are similar to the 
insured retirement plans in operation in many well-known financial institu- 
tions. It was explained how the retirement income, based on future service, 
would be created by a purchase each year of an annuity for each enrolled 
empioyee, with the income payable at the normal retirement age of 65 
made up of the sum of all these annuities. Towards the cost of these 
future service credits, both the associations and the employees contribute. 
For employees of certain older ages, an association may provide at its 
own expense an additional retirement income. The benefits under the 
Association Plan are in addition to the Féderal Old Age Insurance benefits. 
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Public Opinion Survey of Trust Business to Be Con- 
ducted by A. B. A. Trust Division 


A nation-wide poll of public opinion regarding trust 
institutions and their services will be launched shortly under 
the sponsorship of the Trust Division of the American 
Bankers Association, it was announced Nov. 16 by Roland 
E. Clark, President of the Division and Vice-President of 
the National Bank of Commerce, Portland, Me. The 
Division’s Committee on Trust Information, which has 
been considering the project for several months, has approved 
plans for the survey and has selected Elmo Roper, public 
opinion research expert for Fortune Magazine, to conduct it. 
The poll is to be national in scope and will include cities of 
varying sizes. It is to be conducted exclusively by personal 
interviews in the middle and upper income levels, and among 
the groups most active in forming public opinion. The cost 
of the project has been met by subscriptions of A. B. A. 
Trust Division members in all parts of the country. The 
announcement further stated: 

“The purpose of this project,"’ Mr. Clark asserted, ‘‘is to find out ac- 
curately by frank answers what the public thinks, what it knows, and what 
it does not know about trust services. We believe that the information to 
be obtained will prove most helpful in public and customer relations work 
and will constitute a genuine contribution to the future welfare of all trust 
institutions,’’ he stated. 

Demonstrating the interest shown by trust officers throughout the 
country in the forthcoming poll, Mr. Clark stated that more than 800 
suggestions concerning the type of questions to be asked in the survey 
were received from trust men. These suggestions, he explained, are being 
analyzed, classified, and organized into related groups, from which the 
actual questions in the poll are to be selected. 
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Federal Reserve Bank of New York Observes 25th 
Anniversary—Chicago Bank Also Reaches Quarter 
Century 

The Federal Reserve Bank of New York observed its 25th 
anniversary on Nov. 16 with a luncheon for the bank’s 
officers and employees at which George L. Harrison, Presi- 
dent of the Bank; Owen D. Young, Chairman of the Bank’s 

Board of Directors, and Pierre Jay, Chairman of the Fidu- 

ciary Trust Co., who was the first Chairman of the Bank’s 

directorate, were the principal speakers. A brief outline of 
the Bank’s history follows: 


When the Bank opened for business Nov. 16, 1914, it leased offices a 
62 Cedar St. and had a staff of only 7 officers and 85 employees, most o 
whom were borrowed on a temporary basis from the Subtreasury and 
several New York City banks. During the first day of operation, $99,611,- 
670 of reserves were received from 211 banks. Discount rate established at 
5% % for paper not exceeding 30-day maturity and 6% for paper of longer 
maturities. 

Subsequently the permanent staff of the Bank was gradually organized 
and larger office space was acquired. A particularly large increase in the 
force resulted in 1917 and 1918 after the entry of the United States into the 
World War, and at the end of 1918, the staff consisted of 23 officers and 
2,630 employees of whom 1,495 were women. 

The Buffalo branch opened May 15, 1919. In December, 1920, certain 
functions previously performed by the Subtreasury were turned over to 
Federal Reserve Bank of New York, thereby completing in this district 
the transition from the Subtreasury system, established in 1846, to the 
more comprehensive method provided in the Federal Reserve System. 

In 1924 the Bank moved into the building which it now occupies, cover- 
ing the square block bounded by Nassau and William Sts. and Liberty St. 
and Maiden Lane. It now has a staff of 40 officers and 2,273 employees. 

On Oct. 16, 1928, Benjamin Strong, Governor of the Federal Reserve 
Bank of New York since its opening in 1914, died. He was succeeded as 
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Governor on Nov. 22, 1928, by George L. Harrison, who is now President 
of the Bank. 

The first weekly statement of the Bank, as of the close of business on 
Nov. 20, 1914, showed total resources of $111,338,174, consisting of $108,- 
314,674 in cash and $3,023,500 in discounts. On the other side of the 
balance sheet were capital of $3,321,950, Federal Reserve Notes of $224,875 
and net deposits of $107,529.994. In comparison, the statement of the 
Bank, as of Nov. 8, 1939, showed total resources of $8,084,028,000 and 
deposits totaling $6,640,903 ,000. 


The Federal Reserve Bank of Chicago also observes its 
25th anniversary on Nov. 16. George J. Schaller, President, 
was the principal speaker at a banquet in the Bank’s dining 
halls. The following is taken from the Bank’s announcement: 

When the Chicago Reserve Bank opened for business on Nov. 16, 1914, 
its staff comprised 41 officers and employees. Today the personnel numbers 
1,550, including 200 at the branch in Detroit, which oppened for business 
on Mar. 18, 1918. An examination of comparative statements shows that 
at the end of 1915, resources of the bank totaled $63,553,000 as against 
$2,966,638,000 on Oct. 31, 1939. 
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Sumner Welles Chosen Chairman of Inter-American 
Advisory Committee—Pledge United States Aid in 
Solving Problems 


The Inter-American Financial and Economie Advisory 
Committee, which will consider problems arising from the 
effects of the European war in the Western Hemisphere, 
named Sumner Welles, United States Under-Secretary of 
State, Chairman, at its first organization meeting Nov. 14. 
The Committee, which was organized in accordance with a 
resolution adopted at the Inter-American Conference on 
Neutrality, held in Panama City, Sept. 23 to Oct. 3, held its 
first formal meeting Nov. 15 in Washington. Mr. Welles, 
accepting the Chairmanship, told the Committee that suf- 
ficient reservoirs of capital existed in this hemisphere to de- 
velop natural resources capable of profitable exploitation to 
“tide over immediate emergencies” arising from the war in 
Europe. 

The first actual business session of the Committee was 
held behind closed doors Nov. 16. 

Reporting on the formal meeting of Nov. 15, United Press 
advices of that date, from Washington said: 

Acting Secretary of State Sumner Welles pledged today ‘‘wholehearted 
cooperation"’ of the United States to delegates from the 20 other American 
republics in solving economic problems caused by the European war. 

Delivering the welcoming address to the inter-American Economic and 
Financial Conference in the Pan-American Union Building, Mr. Welles said 
it would be a ‘‘milestone on the road to a peaceful, happy and prosperous 
new world,’ if they could solve their mutual problems. 

Mr. Welles said the circumstances under which the delegates meet were 
“most auspicious’’ because the world was aware that the nations of the 
Western Hemisphere are determined to safeguard their security and peace 
from rivalries which might make economic cooperation impossible. 

He said the committee's problems included finding means of increasing 
inter-American trade, improving the monetary and financial mechanisms 
to facilitate trade, encouraging employment of capital and permanently 
improving the means of communications between their nations. 

His message carried but one note that might be interpreted as cautioning. 
He noted that trade would need new credits and that these must be based 
on @ sound economy. He said that, while a large amount of capital was 
available to develop new activities and new industries, it could not be 
used without first establishing confidence among investors that their invest- 
ment will remain safe. 

He said that a citizen of one American Nation undertaking to do business 
or invest money in another American republic recognizes that he is subject 
to the laws of that country, but he also has the right to expect justice under 
those laws in accordance with ‘‘generally accepted principles of international 
law.”’ 

Some persons believed Mr. Welles referred to the failure to solve the 
Mexican oj] expropriation controversy, and the lack of an agreement on 
settlement of defaulted Latin American bonds held in the United States. 
Both of these are regarded in Administration circles as definite obstacles 
in its trade revival program. 


Associated Press advices of Nov. 15, from Washington 
listed the matters to be considered by the Committee as 
follows: 

Immediate studies of any problem of a monetary, foreign exchange or 
balance of international payments nature presented by any of the American 
republics. 

Means of assuring stability in monetary and commercial relationships 
among the republics. 

Measures for offsetting dislocations in the trade of the American Republics 
affected by the war. 

To organize an inter-American commercial institute to keep importers 
and exporters in touch with one another. 

To establish new industries and negotiate commercial treaties for the 
interchange of raw materials. 

An item relating to the Panama Conference appeared in 
our issue of Oct. 4, page 2309. 


——_<—— 


Governor Saltonstall of Massachusetts Proclaims 
Nov. 30 as Thanksgiving Day 


Governor Saltonstall of Massachusetts on Nov. 7 pro- 
claimed Nov. 30, the traditional last Thursday of the month, 
as Thanksgiving Day in his State. In our issue of Nov. 4, 
pages 2900-2901, the proclamations of President Roosevelt 
and Governor Lehman of New York designating Nov. 23 as 
Thanksgiving Day were referred to. Regarding Governor 


Saltonstall’s proclamation, the following is taken from the 
Boston “Herald” of Nov. 8: 

“Not for revelry and sport, and not for the inauguration of Christmas 
shopping, is that day set apart,’’ the Governor wrote in his proclamation. 
This was interpreted as a reference to the President’s assertion last August 
that he would proclaim Nov. 23 as Thanksgiving to provide more time for 
Christmas shopping. 
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Governor Saltonstall said the day “‘may furnish opportunity for whole- 
some recreation and sport, it may be followed by stimulated buying; but 
the purpose of this proclamation is, without sham or pretense, to call 
upon our people to give thanks to ‘the Power that hath made and preserved 
us a Nation’.”’ 

The Massachusetts executive spoke of peace in his proclamation, as did 
the President in his earlier announcement. Governor Saltonstall declared 
“‘we should aim at the social habits of sincerity instead of pretense, good- 
will instead of hate, tolerance instead of bigotry, peace instead of war.” 


- 
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Industrial Leaders to Analyze Factors of American 
Progress at Annual Congress of American Industry 


Three thousand industrial leaders representative of the 
more than 40,000 manufacturers affiliated in the National 
Association of Manufacturers and the National Industrial 
Council will participate in the 44th annual Congress of 
American Industry at the Waldorf Astoria Hotel, New 
York City, Dee. 6, 7, 8, according to an official announce- 
ment issued Nov. 11. 

“A Republie Forever” chosen as its theme, the Congress 
will be devoted to an unprecedented analysis of the factors, 
including free enterprise and other liberties, which have con- 
tributed to the political, social and economic progress of this 
country. Preceding the Congress, the executive officers of 
the 250 national, State and local industrial associations, 
comprising the National Industrial Council, sponsored by 
= . . A. M., will hold a two-day meeting beginning on 

ec. 4. 

Announcing the Congress, Howard Coonley, President of 
the N. A. M., said: 

This year we plan a comprehensive analysis of our American system— 
what it is, how it developed, what are the threats to it, what is its future. 

Leading authorities in the various fields embraced by the theme of the 
Congress—‘‘A Republic Forever’’—will discuss specific phases of our po- 
litical and economic system. 

Conflicts abroad serve to emphasize to Americans the priceless value of 
our way of life. It requires constant scrutiny and analysis. It calls for 
constant vigilance to protect it. And to protect it against today’s on™ 
slaughts of alieu philosophies calls for a thorough understanding of our 
basic political and economic concepts. 

The Congress, I am convinced, will contribute to America’s thinking a 
sense of perspective that has been lacking in considerable extent in recent 
years. This meeting will enable industry to make a real contribution to 
national understanding of this country and, at the same time, to make 
constructive recommendations as to how the American system shall be 
preserved and bettered for future generations. It will focus public atten- 
tion on the issues and needs of the hour. 


in 
—" 


Regional Conferences of American Bankers Association 
.» to Be Devoted to Broader, More Efficient Services 
to Business and Industry 

The three regional conferences of the American Bankers 
Association scheduled to be held this winter for bankers 
of the South, East and West will be devoted to further 
development of broad, efficient banking services to busi- 
ness and industry, it was announced Nov. 13 by Robert M. 
Hanes, President of the Association. Continuing the Asso- 
ciation’s program of education for bankers through bank- 
ing forums, the theme of the first meeting, to be held in 
Richmond, Va., Dec. 7-8, will be “Banking’s Part in Busi- 
ness Development,” Mr. Hanes said. More than a thousand 
bankers from 13 Eastern and Southern States and the 
District of Columbia are expected to attend. The Associa- 
tion’s announcement added: 

The principal speakers at each of the three winter conferences will be 
bank officers who have specific knowledge of various banking problems 
and practices, based on the experience they have gained in their own 
localities. They will stress practical application of recent developments 
in bank operation. Opportunities for forum discussions of each topic will 
be given those who attend the sessions. 

The three conferences this winter will mark the fourth successive year 
of the A. B. A. regional conference program. Following the first con- 
ference this winter in Richmond, the second and third have been scheduled 
for New York City, March 6, 7 and 8, and Denver, Colo., March 21 and 22. 
Similar meetings were held last year in Columbus, Ohio; Minneapolis, 
Minn., and New York City. 





oe 


Maj. Gen. T. Q. Ashburn Resigns as Head of Inland 
Waterways Corporation—Chester Thompson Ap- 
pointed Successor 

Major General Thomas Q. Ashburn, President of the 

Inland Waterways Corporation since its formation in 1924, 

resigned on Nov. 15 at the request of the Department of 

Commerce. The Department appointed Chester Thompson, 

former Representative from Illinois, to sueceed General 

Ashburn. In explaining this action, Washington Associated 

Press advices of Nov. 15 said: 


J. Monroe Johnson, Assistant Secretary of Commerce, explained on 
behalf of Secretary Hopkins that ‘‘the general built up a fine transportation 
system, but the Secretary and I have thought for a long time it needed a 
little rejuvenation."’ 

Gen. Ashburn told reporters, however, that he was asked to resign 
because ‘‘there was a constant serious disagreement of policy ever since the 
transfer of the corporation to the Department of Commerce as to whether 
the Inland Waterways Corporation should continue to operate as a privately- 
owned corporation as provided for by law or was to become a bureau of the 
Department of Commerce.”’ 


in 
Se 





Chemical Industry Medal Presented to Dr. Robert 
E. Wilson 

The Chemical Industry Medal for 1939 was presented 

on Nov. 11 to Dr. Robert E. Wilson, President of Pan 
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American Petroleum & Transport Co., at a joint meeting 
of the American Section of the Society of Chemical Industry, 
the New York Section of the American Chemical Society 
and the New York Section of the American Institute of 
Chemical Engineers, held at_ The Chemists’ Club, New 
York City. Dr. Wallace P. Cohoe presided. Dr. Thomas 
Midgley, Jr. spoke on the personal side of the medallist’s 
life and Dr. Bruce K. Brown spoke on his technical achieve- 
ments. James G. Vail presented the medal. 
Oe 


N. H. Dorrance and R. T. Stevens Elected Directors of 
New York Federal Reserve Bank 


The member banks in Group 3 of the New York Federal 
Reserve District, comprised of banks with capital and sur- 
lus of less than $301,000, have elected Neil H. Dorrance, 
ident of the First National Bank and Trust Co. of 
Camden, Camden, N. Y., as a Class A Director of the 
Federal Reserve Bank of New York, and reelected Robert 
T. Stevens, President, J. P. Stevens & Co., Inc., New York, 
N. Y:, as a Class B Director for a term of three years, be- 
ginning Jan. 1, 1940. Reference to the nominations ap- 
peared in our issue of Nov. 4, page 2913. 
a 
Changes in Staff of New York Reserve Bank—R. G. 
Rouse Made Vice-President, S. A. Miller Appointed 
Assistant Vice-President, and M. A. Harris Named 
a Manager 


Announcement was made Nov. 15 that the Board of Direc- 
tors of the Federal Reserve Bank of New York has made 
the following changes in the official staff of the Bank, 
effective Nov. 16: Robert G. Rouse, formerly Assistant 
Vice-President, has been appointed a Vice-President; Silas 
A. Miller, formerly a Manager, has been appointed an 
Assistant Vice-President, and Marcus A. Harris has been 
appointed as Manager, and assigned as Manager of the 
Securities Department. The following summary of their 
careers is taken from the Bank’s announcement: 

Mr. Rouse joined the Federal Reserve Bank of New York as an Assistant 
Vice-President on July 1, 1939, when he succeeded Walter B. Matteson, 
retired. Prior to becoming associated with the Federal Reserve Bank 
Mr. Rouse had been with the Guaranty Trust Co. of New York for 20 
years, and during the past five years he had been one of the officers 
in charge of its United States Government Bond Department. At the 
Federal Reserve Bank Mr. Rouse has been assigned to the open market 
function of the Bank, which is chiefly concerned with operations in the 
Government security market, and in his new position he will have general 
supervision of these operations. 

Mr. Miller has been an employee of the Federal Reserve Bank since 
1918 and, since January, 1936, he has been the Manager of its Securities 
Department. He succeeds Mr. Rouse as Assistant Vice-President in the 
open market function of the bank. 

Mr. Harris has been an employee of the Securities Department of the 
Federal Reserve Bank since 1932. From June, 1936, to January, 1939, he 
was loaned to the Treasury Department on special assignment in the office 
of the Secretary of the Treasury. Mr. Harris succeeds Mr. Miller as 
Manager of the Securities Department, which handles purchases and sales 
of Government securities and new Treasury issues for the Federal Re- 
serve Bank. 


<i. 
a 





Two Directors of Chicago Federal Reserve Bank 


Re-elected 


Walter J. Cummings, Chairman of the Continental Illinois 
Bank and Trust Co., Chicago, and Max Wellington Babb, 
President of the Allis-Chalmers Manufacturing Co. of Mil- 
waukee, were re-elected on Nov. 16 as Directorsof the Federal 
meg tg + of Chicago for three-year terms beginning on 

an. 1, , 


i, 
al 


W. W. Aldrich and W. S. Gifford Accept Posts in the 
Greater New York Fund 


Walter S. Gifford, President of the American Telephone & 
Telegraph Co., and ment» ll Aldrich, Chairman of the 
Board of the Chase National Bank, have accepted important 

sts in the Greater New York Fund, it was announced 
Nov. 14 by James G. Blaine, President of the Fund, follow- 
ing @ meeting of the Executive Committee at the Fund’s 
headquarters, 52 Wall Street. Mr. Gifford was elected 
Chairman of the Executive Committee to take the place of 
Francis D. Bartow, resigned. The latter, however, retains 
his place on the board of directors. Mr. Aldrich was elected 
Chairman of the newly formed Business Council, a permanent 
body created to work with the board of directors in the huge 
task of organizing the a and enlisting the support 
of business leaders throughout the year. Mr. Blaine, in 
making public the creation of this new body, said: 

A working Business Council composed of representative citizens gives 
& permanency to the Greater New York Fund, insures the efficient conduct 
of the campaigns, and, being a permanent body, bridges the gap between 


campaigns by carrying to each succeeding one the experience and lessons 
of its predecessors. 


The members of the newly formed Council are: 

Francis D. Bartow, Fred Berry, James G. Blaine, John 8S. Burke, Ben- 
jamin J, Buttenwieser, Frederick H. Ecker, Leon Fraser, Walter 8. Gifford. 
Walter P. Holcombe, Henry Ittleson, Arthur A. Johnson, Thomas W. La- 
mont, George MacDonald, Frederick A. MacNutt, Albert G. Milbank. 
Thomas I. Parkinson, William C. Potter, Joseph M. Proskauer, John M. 
Schiff, Alfred H. Schoelikopf, Edward R. Stettinius, Jr., Percy 8. Straus, 
Arthur Hays Sulzberger, Thomas D. Thacher and Paul Felix Warburg. 


The Council membership will be enlarged before the start 
of the Fund’s 1940 campaign on April 15. The Executive 
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Committee also voted to close the books to agency admis- 
sions for the year, there being at present approximately 400 
voluntary social welfare and health agencies participating 
in the Fund. 


= 
See coal 


Roosevelt Renames Dr. 
Governor of Alaska 


President Roosevelt on Nov. 16 again named Dr. Ernest 
Gruening as Governor of Alaska. The President had origi- 
nally appointed Dr. Gruening on Sept. 2 (noted in our issue 
of Sept. 9, page 1567) but this appointment was not sent to 
the Senate for confirmation and hence lapsed when the 
special session adjourned on Nov. 3. The appointment of 
Dr. Gruening had been protested by Anthony J. Dimond, 
the Alaskan delegate in Congress, who contended a resident 
of the territory should receive the post. 





President Gruening as 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


The New York Curb Exchange announced Nov. 14 that 
arrangements were made for the sale of a regular membership 
at $10,000, up $500 over the previous transaction. 


—_~-—_ 

The Quarter Century Club of the New York Stock Ex- 
change, the membership of which consists of 85 active em- 
ployees and 42 retired employees, held its initial meeting on 
Nov. 16 for the purpose of electing officers. Francis A. 
Strenkert, Assistant Superintendent of the Tube Depart- 
ment, was elected President, Charles A. Laux, a superinten- 
dent on the trading floor, was elected Vice-President, and 
Harry J. Shanley and John Stack, both supervisors, were 
elected Treasurer and Secretary, respectively. Of the 85 
active employees who are members of the Club, 10 have been 
employed by the Exchange for more than 40 years, and 43 for 
more than 30 years. 

cniindenene 

Thomas F. Dalton has been appointed Assistant Trust 
Officer of the Lafayette National Bank of Brooklyn, George 
P. Kennedy, President, announced Nov. 15. Mr. Dalton has 
been an executive in the trust department of the bank for 
the past four years. 

—_—_o—— 

Andrew S. Roscoe has been elected a director of the 
Woodside National Bank, Woodside, Queens, New York City. 
Mr. Roseoe, who has been Executive Vice-President since 
December, 1938, formerly managed the Astoria branch of 
the National City Bank. He was elected to the Board fol- 
lowing the death of the President of the bank, William 
Heimann, in September. Mr. Heimann’s death was reported 
in our issue of Sept. 16, page 1705. 

——_e—_ 

William C. Potter, Chairman of the Guaranty Trust Co. 
of New York, announced Nov. 15 that at a meeting of the 
Board of Directors, Fannin W. Charske was elected a direc- 
tor of the company. Mr. Charske is Chairman of the Ex- 
ecutive Committee and a director of the Union Pacific RR. 
Co. During his business career he has served in various 
other executive capacities for the Union Pacific and the 
Southern Pacific Railroads. Among the companies with 
which Mr. Charske is associated are the following: 

American District Telegraph Co., New Jersey, director; American Surety 
Co. of New York, trustee; Los Angeles & Salt Lake RR. Co., Chairman of 
the Executive Committee and director; Oregon Short Line RR. Co., Chair- 
man of the Executive Committee and director; Oregon-Washington RR. & 
Navigation Co., Chairman of the Executive Committee and director; St. 
Joseph & Grand Island Ry. Co., director, and Western Union Telegraph 
Co., director. 

——e— 

Walton P. Kingsley, a Vice-President of the New York 
Life Insurance Co. and son of the late Darwin P. Kingsley, 
former President of the New York Life Insurance Co., was 
elected a trustee of the Union Dime Savings Bank, New 
York City, at a meeting of the trustees held Noy. 15. 

—_e-——_ 

Maurice L. Farrell, senior partner of F. 8. Smithers & Co. 
and a member and former Governor of the New York Stock 
Exchange, died of pneumonia on Nov. 13 at the Doctors 
Hospital, New York City. He was 62 years old. Mr. Far- 
rell was born in Cortland, N. Y., March 22, 1877, and was 
graduated from Amherst College in 1901. He started his 
business career in New York City as a reporter for the 
New York News Bureau and later joined “The Wall Street 
Journal,” serving as managing editor from 1912 to May 1, 
1913, when he resigned this post to join F. 8S. Smithers & 
Co. as a general partner. He became a member of the New 
York Stock Exchange in 1930 and was a Governor from 
1934 to 1988; during this latter period he also served as 
Chairman of the Public Relations Committee. Mr. Farrell 
played an important part in the reorganization of the Stock 
Exchange, serving aS a member of the special committee 
of nine (Conway Committee) appointed in December, 1937, 
by Charles R. Gay, then President of the Stock Exchange, 
to recommend principles for reorganization. He was a 
director of the Seaboard Fire & Marine Insurance Co. 

——_¢@——_- 

Guaranty Trust Co. of New York announced on Noy. 13 
that the tile of Arthur T. Peterson has been changed from 
Acting Assistant Manager, Antwerp office, to Assistant 


Manager, London office. 
——_e——_ 
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Herbert B. March, a partner in the New York Stock Ex- 
change firm of R. L. Day & Co., died on Nov. 9 at his home 
in West Hempstead, Long Island, N. Y. He was 68 years 
old. Born in Newton, Mass., Mr. March had been associ- 
ated with R. L. Day & Co. for about 45 years. He began 
his career with the home office of the firm in Boston and 
was transferred to the New York branch 35 years ago. 


—e—_ 


Harvey D. Gibson, President of Manufacturers Trust Co., 
New York City, announced Nov. 13 that John M. Franklin, 
President of the United States Lines, has been elected a 
director of the bank. 

——e-— 

Directors of the Prudential Insurance Company of Amer- 
ica (head office Newark, N. J.) announced on Nov. 13 the 
election of Walter Kidde, President of Walter Kidde & Co., 
engineers, and of Walter Kidde Constructors, to the Board. 
The directors further announced the promotion of Louis R. 
Menagh, Jr., from Assistant Comptroller to Comptroller, and 
of Harry J. Volk from Supervisor to Assistant Secretary. 

——_o—_ 


Peter E. Bennett, President of The Mortgage Corporation 
of New York, has been elected a Trustee of Brevoort Sav- 
ings Bank, Brooklyn, N. Y., it was announced Nov. 16 by 
Richard A. Brennan, President, following a meeting of the 


Board of Trustees. 
—_@e——_ 


According to a joint announcement made Nov. 10 by Wil- 
liam IF. Bleakley, President of the Yonkers National Bank & 
Trust Co. of Yonkers, N. Y., and Leo T. Crowley, Chairman 
of the Federal Deposit Insurance Corp., the Yonkers bank 
will be reorganized and recapitalized by means of a loan of 
approximately $2,500,000 by the Federal Deposit Insurance 
Corp. and the purchase of $700.000 of preferred stock by the 
Reconstruction Finance Corp. All deposits of the present 
institution, the announcement said, would be assumed as of 
Dec. 2 by a new bank to be known as Yonkers National Bank 
& Trust Co. (the new name differing from the present one 
only through dropping of “the”’). The transaction, it was 
said, would be effected without any loss to any of the 21,000 
depositions of the institution, and without any interruption 
of banking services. In its account of the matter, the New 
York “Herald Tribune” of Nov. 11, further said: 

The new bank will begin business with deposits of about $10,000,000 
and capital funds of $850,000. -The institution will be capitalized as 
follows: $400,000 of preferred stock subscribed by the RFC, $150,000 of 
common stock subscribed by local interests and $300,000 of surplus (rep- 
resenting part of the RFO contribution). Mr. Bleakley has sent out notice 
to the 3,046 owners of preferred stock and 171 owners of common stock 
of the present bank, informing them of the calling of a special meeting of 
stockholders on Dec. 11 to vote on the plan. 

Founded in 1910, the Yonkers National Bank & Trust Co. has two 
branches. In its statement as of last June 30 it reported total resources 
of $10,585,000, common share capital of $400,000, preferred capital of 
$400,000 and undivided profits of $53,000. 

In the letter to stockholders, Mr. Bleakley said that directors had en- 
deavored for more than five years “to formulate a plan of reorganization 
made necessary by reason of the depreciation in the value of its real estate 
and mortgage loans, most of which were made prior to the reopening of 
the bank in 1933. The stagnation of the real estate market, coupled with 
the steady increase in deposits, which the bank has enjoyed, makes it 
necessary to obtain additional capital.’ 

“The bank to be created through reorganization of the Yonkers National 
Bank & Trust Co.,” said Mr. Crowley, “‘will be free from questionable assets, 
will be entirely divorced from any connection with the old bank, and will 
not be liable for any obligations of the old bank, except for deposits taken 
over from it under the plan. An institution established on this basis should 
certainly merit the confidence of its present and future depositors.” 

Mr. Crowley said that the Federal supervisory agencies and the managers 
of the bank had long realized that even after its reorganization in 1933 the 
bank held “undesirable concentrations of real estate and mortgages acquired 
by earlier management at inflated prices prior to that time.” The assets 
acquired by the FDIC in connection with its $2,500,000 loan would be 
‘liquidated by the corporation in an orderly fashion and in the best 
interests of the community.” 

Mr. Crowley said that the present officers and directors were expected 
to serve in their same capacities in the new bank. The entire issue of 
$150,000 of common stock of the new bank has been underwritten by the 
directors, but present holders of preferred and common stock, who will 
not acquire any interest whatsoever in the new bank by virtue of their 
present stock ownership, will have the right to acquire at $10 a share one 
share of common stock for each share of preferred or common stock now 
held. 

Charles F. Strenz is Vice-President of the bank and John Howard, Jr., 
is Cashier. 

——_¢——- 


Linwood E. Ashton, formerly Vice-President and Cashier 
of the Portland National Bank, Portland, Me., became Presi- 
dent of the institution on Nov. 3. Mr. Ashton succeeds in 
the Presidency Samuel L. Allen who resigned Sept. 1 last. 

——_e-— 


The Union Title Guaranty Co. of Pittsburgh, will open for 
business in Pittsburgh, Pa., on Dec. 1, marking consumma- 
tion of the merger of the Union Fidelity Title Insurance Co. 
and the Title Guaranty Co., of that city, which have been 
conducting negotiations several months. “Money & Com- 
merce” of Nov. 11, from which this is learned, named the 
officers of the consolidated institution as follows: 

John H. Kunkle, Executive Vice-President and Treasurer of the Title 
Guaranty Co., will be President; 8S. H. McKee, Chairman of the Board of 


Directors; R. K. MacConnell, Vice-President in Charge of Titles and Senior 
Title Officer; Hugh M. Patton and Mark R. Craig, Vice-Presidents and 
Title Officers ; 


H. L. Grote, J. S. Kerr, and Harry E. Blank, Assistant Title 
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Officers; T. W. Davies, Treasurer; Mr. Grote, Secretary; M. C. Ellis, 
Assistant Treasurer; C. E. Paulin, Assistant Secretary, and P. J. Morrison, 
W. M. Kemmler and J. J. Funk, Settlement Officers. 


——e——- 


Edward Clark 3d, a partner in the investment banking 
firm of E. W. Clark & Co. of Philadelphia, Pa., died in the 
Chestnut Hill Hospital, that city, on Nov. 16 after a short 
illness. The deceased banker, who was 54 years old, was born 
in Philadelphia. He attended Chestnut Hill Academy and 
Milton Academy, and was graduated from Harvard Uni- 
versity in 1907. Mr. Clark had been a partner in the firm of 
E. W. Clark & Co., founded by his great grandfather in 1837, 
since 1920. Among other interests during his career he had 
held directorships in the Commonwealth Power Corp., 
Northern Ohio Power and Light Company, Grand Rapids 
Railway Co., Michigan Railroad Co., Holland and Chicago 
Railway Co. and the Tabor Manufacturing Co. He had also 
been Treasurer of the Portland Electric Power Co. 


—_——e——_ 


The appointment of Andrew W. Oppmann as Cashier of 
the National Bank of West Virginia, Wheeling, W. Va., was 
announced recently by John C. McConnell, President of the 
institution, it is learned from “Money & Commerce” of 
Nov. 11. 

—-¢ 

Directors of the Continental Illinois National Bank & 
Trust Co. of Chicago, Chicago, Ill., at a meeting held 
Nov. 10, called for retirement on Dec. 1 its entire preferred 
stock issue, of which $25,000,000 is outstanding. All except 
a few shares of the preferred stock is owned by the Recon- 
struction Finance Corp., which on Dec. 20, 1933, purchased 
the original $50,000,000 issue with the exception of $333.33, 
which was taken by a lone stockholder of the bank. Par 
value of the shares is $33 1-3. Half of the original preferred 
stock issue had previously been redeemed as follows: $5,000,- 
000 Aug. 1, 1936; $10,000,000 Feb. 1, 1937 and $10,000,000 
Feb. 1, 1938. We quote further, in part, from the Chicago 
“Journal of Commerce,”’ from which the foregoing is taken: 

It was announced that no dividend in common stock is to be issued in 
connection with the pending retirement of preferred stock. On the occa- 
sions of the three previous retirmeents, new common stock, of the same 
total par amounts as the stock redeemed, was issued to common stock- 
holders as dividends. 

In those cases the preferred stock was in effect redeemed out of earnings, 
and the earnings so applied were capitalized by the issuance of the new 
common shares. However, in the pending retirement the $25,000,000, it was 
explained by an official of the bank, will not be charged against earnings, 
but paid from the bank’s general cash resources. It was stated that the 
operation thus involves no change at present in the bank’s surplus and un- 
divided-profits accounts. 

Earnings during the year have been satisfactory, the bank's announce- 
ment stated, and common stock at $50,000,000, with other capital accounts 
and reserves are ample for all requirements. e. i 

Action on the bank’s common cash dividend is expected at the December 
or January meeting of directors. It will be payable Feb. 1. 

—_e— 

Huntly R. Drummond, formerly Vice-President ,of the 
Royal Trust Co. of Mon:real, Que., was elected President of 
the company on Nov. 14 at a regular monthly meeting of the 
Board, to succeed the late Sir Charles Gordon. Last August 
Mr. Drummond also succeeded Sir Charles Gordon as Pr3si- 
dent of the Bank of Montreal (noted in our Aug. 19 issue, 
page 1123). Robert P. Jelletc, General Manager of the Royal 
Trust Co., at the same meeting was elected a Director, Vice- 
President, and a Member of the Executive Committee, while 
retaining the General Managership. 

From the Montreal “Gazette” of Nov. 10, we learn that 
D. A. Y. Merrick, heretofore Manager of the Bank of Nova 
Seotia at Toronto, Ont., has been appointed Supervisor of 
Branches at the head office in that city, while Allan L. 
Woodrow has been made Manager at Toronto to su 


Mr. Merrick. 
—_—e-—_ 


Louis de Gaspe Beaubien, former President of the Mon- 
treal Stock Exchange, died at his home in Montreal on 
Nov. 13 after a brief illness. Mr. Beaubien, who was 72 
years old, was senior partner in the Montreal brokerage 
house of L. G. Beaubien & Co., and President of L. G. Beau- 
bien & Co., Ltd., in which he conducted a bond-trading busi- 
ness. Born in Outremont, Que., he was graduated from the 
Jesuit College, Plateau Academy, Montreal College and Var- 
ennes College, and began his business career in 1887 with 
the firm of John L. Cassidy & Co., Montreal. Five years 
later, however, he left that firm to form the Canadian 
Produce Co., which he soon amalgamated with the Beaubien 
Produce Milling Co. He sold this business in 1901 to enter 
into partnership with C. H. Branchaud in the brokerage 
house of L. G. Beaubien & Co. Still later he organized his 
bond-trading firm, Which had head offices in Montreal and 
branches in Quebec, Three Rivers, Toronto, Paris and Brus- 
sels. His appointment as President and Chairman of the 
Montreal Stock Exchange came in 1932 and he was also 
re-elected the following year. 





THE CURB MARKET 


Irregular price movements dominated the trading during 
the for> part of the week, but the market gradually strength- 
ened and a fairly broad list of industrials and public utility 
preferred issues registered modest gains. Aircraft shares 
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have been somewhat mixed and prices have moved backward 
and forward within a narrow channel. Steel stocks have 
shown some substantial gains and there has been a modest 
demand for high grade oil issues. Mining and metal shares 
have been quiet. ; 

Stocks milled around within a narrow range as the market 
resumed its sessions on Monday following the two-day holi- 
day. Trading was dull, and while the declines were slightly 
in excess of the advances, there were a number of selected 
issues that held their early gains until the market closed. 
These were largely among the preferred stocks of the public 
utilities, although there were occasional strong spots apparent 
among the industrial specialties. Aircraft issues were 
irregular during the greater part of the day with most of the 
changes in minor fractions. Axton Fisher A was noteworthy 
for its advance of 5 points to 45, and National Power & Light 
pref. (6) gained 24% points to 884. 

Industrial stocks led the modest upward turn on Tuesday 
but the changes were generally small and without special 
significance. Steel shares were fairly active as Jones & 
Laughlin Steel moved briskly forward and registered a 
2-point gain at 38. Standard Steel Spring moved forward 
2% points to 4314; Midvale Co. was 1%4 points higher at 
110; and Rustless Iron & Steel gained a point at 14%. 
Public utilities preferred issues were fractionally higher, with 
North American Light & Power pref. leading the group 
with a 2-point PP to a new 1939 high at 6714. Axton 
Fisher A moved fractionally higher, and American Manu- 
facturing reached a new top at 26, with a gain of 3 points. 
In the aircraft sections prices were moderately lower, with 
several active issues absent from the tape. 

Price movements continued to point upward on Wednes- 
day, and while the gains were less extensive than on the 
preceding day, there was a fairly long list of trading favorites 
on the side of the advance as the session ended. In the air- 
craft section prices were irregular, with Bell dipping a point 
to 23, while Lockheed, Fairchild and Brewster were un- 
changed. In the industrial specialties group, Todd Ship- 
yards slipped back 2 points to 65, and Niles-Bement-Pond 
declined 33% points to 644%. The public utility preferred 
stocks were higher, Commonwealth Public Service working 
38 to a new peak at 33, and Northern Indiana Public Service 

pref. climbed up 24 points to 9744. 

Public utilities led the upswing on Thursday, Indianapolis 
Power & Light, $6.50 pref. moving up a point to its top for 
1939 at 110; while Puget Sound Power $5 pref. reached its 
best price of the year ac 76. Aircraf, shares were fractionally 
higher and the aluminum stocks registered substantial gains. 
Oil issues were strong and active, Standard Oil of Ohio and 
Standard Oil of Kentucky working up to their best prices of 
the year. Creole Petroleum was in demand and moved u 
2 points to 25 and Humble Oil advanced a point to 6614. 
Industrial specialties were active at- higher prices and mining 
and metal stocks moved within a narrow range. Prominent 
on the side of the advance were Aluminium Ltd. pref., 334 

ints to 103 34; Midvale Co., 2 points to 112; Sherwin 

illiams, 2% points to 9714; Singer Manufacturing Co., 1144 
— to 157%, and Colt’s Patent Fire Arms 14% points to 


lixed price changes were apparent during most of the 
deatings on Friday. The market opened fairly firm but 
trading turned dull as the day progressed and a number of 
the early gains were cancelled at the close. Some of the 
popular speculative issues held their early advances but a 
goodly number of the market leaders were down as the 
session ended. Public utilities attracted considerable specu- 
lative attention but the gains were largely fractional. Air- 
craft shares were moderately higher and some small advances 
were recorded among the industrial specialties. Oil shares 
were fractionally higher but mining and metal stocks moved 
within a narrow range. As compared with Friday of last 
week the movement of prices was to higher levels, American 
Gas & Electric closing last night at 3814 against 3714 on 
Friday a week ago; Creole Petroleum at 241% inst 24; 
Fisk Rubber Corp. at 10% inst 934; Ford of Canada A 
at 1834 against 1814; Gulf Oil Corp. at 4034 inst 40; 
Humble Oil (new) at 67 against 651%; Lockh Aircraft at 
314 against 3014; New Jersey Zinc at 68 against 67; Sherwin 
W. liams at 97 inst 93; Singer Manufacturing Co. at 160 
against 155 and United Gas pref. at 937% against 90. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 





Stocks Bonds Value) 
(Number “ 


of Foretgn 
Shares) Domestic | Government| 


HOLIDAY 
$19,000 
48.000 
9,000 s ,543, 
34,000 é 551, 
33.000 1,872, 


$143,000 $7,817,000 





Week Ended 
Nov. 17, 1939 





123,245) $1,206,000 
151.325] 1,522,000) 
150,120] 1,515,000 
148,670} 1,470,000 
157,875) 1,796,000 


731,235! $7,509,000 




















$165,000 





Week Ended Nov. 17 
1939 1938 
731,235 1,432,675 
$7,509,000} $9,706, 00 
143,000) 199,000) 
165,000 102.000) 


$7.817,000 $10,007,000! 


Jan 1 to Nov. 17 
1939 1938 
39,929,275 41,777,916 
$391,449,000 
3,930,000) 
6,156,000 
$401.535.000 























$319,706,000 





ONE HUNDRED—The Commercial & Financial Chronicle—YEARS OLD Nov. 18, 1939 


THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Oct. 25, 1939: 

GOLD 


The Bank of England gold reserve against notes on Oct. 18th amounted 
to £165,143 at 168s per fine ounce showing no change as compared with the 
previous Wednesday. 

There has been no change in the Bank of England's os price for gold, 
which remained at 168s per fine ounce throughout the wi . 

SILVER 

Movements in prices have again been irregular and whilst the cash 
quotation is 4d. lower than a week ago. that for forward is 3-16d. higher. 

At the beginning of the week. demand for silver for prompt delivery 
caused the difference between the two quotations to widen and on Oct. 20 
cash was fixed at a premium over forward of 1 3-16d., which was the largest 
since Jan. 16. 1923; the difference, however, narrowed rather quickly and 
by today had reduced to 7-16d. 

There has been some speculative enquiry and purchases have also been 
made by bears and the Indian Bazaars: offerings included resales and sales 
on American account, mostly, however, for forward delivery. 


Quotations during the week: 
IN LONDON 


Bar Silver per Oz. Std. 
Cash 2 Mos. 


Oct. 19_---22 13-16d. 

Oct. ----40 4d. 

Oct. 23----23 wd. 

Oct. 24----23%d. 

Oct. 25-._.-22 13-16d. 22%d. 

Average. _..23.05d. 22.175d. 
The official dollar rates fixed by the Bank of England during the week 

were as follows: Buying, $4.04; selling, $4.02. 


ENGLISH# FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Tues., Wed., Thurs., Frt., 
Nov. 11 Nov. 14 Nov. 15 Nov. 16 Nov. 17 


Silver, p.oz.d. 23d. 235 i6d. 23%d. 235i6d. 23%d. 
Gold, p.fineoz. 168s. 168s. 168s . 168s. 168s. 
Consols,24%%. Closed £67% £67% £68 £68 % £68 % 


British 34% 
w.l Closed £91% £91% £92% £92% £92 % 
Closed £105% £105% £105% £105% £105% 


The price of silver per ounce (in cents) in the United 
States on the same days have been: 


BarN.Y.(for’n) 34% 34% 34% 
U. 8. Treasury 
(newly mined) 71.10 71.10 


IN NEW YORK 
(Per Ounce .999 Fine) 
U.S.Treas. Market 


> 
. 23__--.35 cents 
4 35 cents 








on., 
Novo. 13 
23 ed. 
168s. 


34% 
71.10 


34% 34% 


71.10 71.10 71.10 








NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 
VOLUNTARY LIQUIDATION 


ville, Pa. 
stock, $25,000; stock, $25, { sae 
Effective as of the close of business Nov. 4, 1939. Liquidating 
committee: J. R. Irwin Knox and Ralph E. Woodburn, care 
of the liquidating bank. No absorbing or succeeding bank. 


CORRECTION 
Effective date of liquidation of ‘“The American National Bank of Cam- 
den,’’ New Jersey, Charter No. 13120, reported in voluntary liquidation 
Ans- 18, 1939, should be Feb. 6, 1939 instead of Jan. 26, 1939. (See the 
“Chronicle” of Sept. 2, 1939, page 1425.) 


Amount 
$50,000 


Common 


Nov. 9—The Farmers National Bank of Cla 
preferred 5 








COURSE OF BANK CLEARINGS 


Bank clearings this week will show an increase congas 
with a year ago. Preliminary figures compiled by us based 
upon telegraphic advices from the chief cities of the country 
indicate that for the week ended today (Saturday, Nov. 18) 
clearings from all cities of the United States for which it 
is possible to obtain weekly clearings will be 8.2% above 
those for the corresponding week last year. Our preliminary 
total stands at $7,056,309,489, against $6,520,620,923 for 
the same week in 1938. At this center there is a gain for the 
week ended Friday of 1.6%. Our comparative summary 
for the week follows: 





Clearings—Returns hy Telegraph 
Week Ending Nor. 18 


1939 1938 


$2,999, 882,052 








+ 


New York | $3.049.032,607 


San Francisco 
Pittsburgh 


Cleveland 
ee - 


338,710,041 
442,000.000 
242,032,723 
104,307 357 
102,400,000 
161,866,000 
143,896,332 
118,792,329 
130,180,322 

74,731,042 


285.275,081 
384,000,000 
208 802,427 
85,387,527 
87,900,000 
142,525,000 
1 5,730,006 
102,785,763 
98,122,250 
65,577,025 


et DD ee ee ee 
BAN awDe 


+++4+4++4+4+4+4 
= 


—DN= 





Eleven cities, five days. $4,907 948,753 
Other cities, five days__ - 972,309,155 


oul QNaHMan ib eee 


SN) eNO 


$4,565,987,131 
900,043,395 


++ 





$5,466 030,526 


_....-| $5,880,257,908 
1,054,590,397 


1,176,051,581 
$7 .056 309.489 


Total all cities, five days---- 
All cities, one day . 











Total all cities for week $6 .520 620.923 


Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Nov. 11. For 
that week there was a decrease of 0.5%, the aggregate of 
clearings for the whole country having amounted to $3,957,- 
502,946, against $3,976,567 ,466 in the same week in 1938. 
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— of this city there was an increase of 9.6%, the 
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clearings at this center having recorded a loss of 


9.3%. 


We group the cities according to the Federal Re- 


serve districts in which they are located, and from this it 
appears that in the New York Reserve District (including 
this city) the totals show a loss of 8.8%, but in the Boston 
Reserve District the totals show a gain of 1.5% and in the 


Philadelphia Reserve District of 7.8%. 


The Cleveland 


Reserve District records an improvement of 13.9%, the 
Richmond Reserve District of 5.4%, and the Atlanta Re- 


serve District of 9.8%. 


In the Chieago Reserve District 


the totals register an expansion of 9.2%, in the St. Louis 
Reserve District of 13.0%, and in the Minneapolis Reserve 


District of 23.8%. 


In the Kansas City Reserve District 


the increase is 25.5%, in the Dallas Reserve District 16.1%, 
and in the San Francisco Reserve District 3.2%. 
In the following we furnish a summary by Federal Reserve 








districts: 
SUMMARY OF BANK CLEARINGS 
inc.or 

Week Ended Nov. 11, 1939 1939 1938 Dec. 1937 1936 
Federal Reserve Dists. > BS % x < 
lst Boston....-. 12 cities 222,827,778 219,460,814] -+-1.5 216,144,399 263,925,339 
2a New York..13 “ 1,994,791,807| 2,188,180,875] —8.8] 3,029,742,100] 4,062,592,511 
38d Philadelphialo * 275,465,471 255,539,997] +7.8 330 104,829 379,397,816 
4th Cleveland... 5 “ 232,101,467 203,860,257] + 13.9 255,598, 105 285,298,208 
5th Richmond..6 “ 116,099,253 110,156,024] +5.4 128,726,203 135,259,724 
6th Atlanta....10 “ 147,920,465 134,771,988] +9.8 135, 780,954 146,663, 354 
7th Chicago....18 “ 374,750,773] 343,328,599] +9.2| 451,467,168] 505,345,722 
8th St. Louls...4 “ 127,770,114] 113,073,260] +13.0]  127,674,£86 144,876,995 
9th Minneapolis 7 “ 95,992,014 77,532,€59] + 23.8 101,359,601 105,802,636 
10th Kansas City10 “ 122,134,113 97,295,947) +25.5 119,429,943 132,811,012 
1lth Dalias.....6 “ 60,564,076 52,172,892] + 16.1 62,077,854 64,754,122 
12th San Fran...11 “ 187,080,615} 181,193,954) +3.2] 214,257,929} 229,213,351 

Wea cneme 113 cities} 3,957,502,946] 3,976,567,466] —0.5| 5,172,363,971] 6.455,940,790 
Outside N. Y. City..... 2,039,591,860] 1,861,274,791] +9.6] 2,244,632,725] 2,501,836,314 
Canada. -...... 32 cities 363,686, 588 358.726,835' +1.4 290 942,344 nan 


























We now add our detailed statement showing last week’s 


figures for each city separately for the four years: 









































Week Ended Nov. 11 
Clearings at— 
Inc. or 
1939 1938 Dec. 1937 1936 
3 & % 3 $ 
First Federal |Reserve Dist|rict—Boston|— 

Me.—Bangor. --. 416,589 1,195,759] —65.2 474,649 639,065 
Portland. ___.- 1,644,453 1,618,273) +1.6 1,791,079 1,939,136 

Mass.—Boston.-| 193,823,872) 190,052,715] +2.0) 184,838,966] 228,060,700 
Fall River--.-_- 627,145 759,443) —17.4 ,736 756,137 
ae 367 ,209 410,828} —10.6 361,458 3 
New Bedford - 582,717 576,771; +1.0 516,368 670,186 
Springfield _ - _- 3,264,159 3,001,340} +8.4 2,880,540 3,519,877 
Worcester - - _- 1,576,619 1,609,245) —2.0 1,897,760 1,955,146 

Conn — hartford 8,149,695 8,550,806, —4.7 9,330,949 10,724,358 
New Haven-__. 3,317,945 3,438,747) —3.5 3,915,611 4,142,347 

R.1.—Providence 8,640,400 7,912,700} +9.2 9,060,200 10,654,200 

N.H.—Manches’r 416,975 334,187| +24.8 414,083 480,829 
Total (12 cities)} 222,827,778) 219,460,814) +1.5] 216,144,399] 263,925,339 
Second Feder|al Reserve D\istrict—-New| York- 

N. Y.—Albany -- 3,699,816 3,769,482) —1.8 8.926,667 7,934,784 
Binghamton. -- 785,713 729,749| +7.7 955,373 988,527 
RR 23,800,000} 22,300,000) +6.7 27,600,000} 32,800,000 
Diiitencaes 308,578 373,899] —17.5 546.8 683,116 
Jamestown --- 615,338 546,280) + 12.6 722,73 686,287 
New York - ---|1,917,911,086/2,115,292,675| —9.5|2,927,531,246/3,954,105,476 
Rochester. _ - . . 5,253,824] 5,375,999] —2.3| 7,633,47 ,723,919 
Syracuse ____-- 4,095,597 2,966,449) +38.1 3,946,077 3,834,691 
Westchester Co 3,568,442 2,441,330} +46.2 3,263,776 2,675,341 

Conn.—-Stamford 4,005,805 3,463,102} +15.7 4,690,742 3, 815 

N. J.—Montelair 365,297 318,094) +14.8 355,226 415,921 
Newark. ..... 12,628,431 12,482,160} +1.2 16,432,130 18,907,896 
Northern N. J- 17,753,880 18,121,656; —2.0)} 27,137,806| 28,267,738 
Total (13 cities)|1,994,791,807/2,188,180,875| —8.8/3,029,742,100/4,062,592,511 
Third Federal |Reserve Dist|rict— Philad/el phia|— 

Pa.—Altoona. .-_- 335,124 338,791] —1l. 506,511 423,267 
Bethiehem - .-.. 472,887 357,973] +32.1 495,281 *300,000 
Chester ......-. ,537 y 20:6] 276,101 290,315 
Lancaster - ._.- 1,171,060 949,123] +23.4 1,241,542) 1,355,439 
Philadelphia._.| 267,000,000) 247,000,000} +8.1 ,000, 367,000,000 
Reading. ....- 936,895 1,037,478} —9.7 1,527,641 1,562,627 
Scranton. -_-_-- 1,947,329 1,797,065, +8.4 1,991,535 2,711,278 
Wilkes-Barre - - ,319 56, —10.0 890,242] 885,780 
1, are 888 ,620 1,071 ,636| —17.1 1,508,276 1,613,110 

N.J.—Trenton.. 1,794,700 1,931,400} —7.1 2,667,700 3,256, 
Total (10 cities)} 275,465,471) 255,539,997, +7.8| 330,104,829| 379,397,816 
Fourth Federjal Reserve D|istrict— Clevijeland 

Ohio—Canton. _- 2,039,649 1,666,286] +22.4 2,548,334 1,979,774 
Cincinnati - . .- 46,684,446 43,799,505) +6.6 52,788,777 ,427,000 
Cleveland ____- 77,908,306; 67,192,497) +15.9| 82,152,502 86,485,137 
Columbus... 9,368 ,300 8,159,700} +14.8 10,486,200 13,578,200 
Mansfield__-__- 1,581,870 1,204,003} +31.4 1,325,101 ¥ ,593 
Youngstown. _. 2,799,895 2,010,629] +39.3 2,547,030 2,897,983 

Pa.—Pittsburgh - 91,719,001 79,827 ,637| +14.9| 103,750,161 625,52 
Total (7 cities).| 232,101,467) 203,860,257] +13.9| 255,598,105] 285,298,208 
Fifth Federal | District— R|ichmond— 

W.Va.—Hunt'ton 73,090) 249,167| +49.7 348,731 304,003 

Va.—Norfolk ___- 1,859,000 1,870,000} —0.6 2,305,000 2,420,000 
Richmond - . .. 39,765,335; 35,032,123) +13.5| 39,347,658 40,287 ,652 

8S. C.—Charleston 1,130,288 75,954) +29.0 1,140,852 1,270,595 

Md.—Baltimore - 54,134,061 49,757,885] +8.8| 60,766,656) 66,535,027 

D.C.—Washing’n 18,837,479} 22,370,895) —15.8 24;817,306 24,442,447 
Total (6 cities)_| 116,099,253) 110,156,024) +5.4) 128,726,203) 135,259,724 
Sixth Federal | Reserve Dist|rict— Atlant|a— 

Tenn.—Knoxville 2,994,893 2,806,469 +6.7 3,359,616 3,180,173 
Nashville. . ..- 17,432,586 14,525,219] +20.0 15,691,071 16,216,555 

Ga.—Atlanta--._- 49,900,000} 48,300,000} +3.3 ,600,000} 55,200,000 
\Augusta...... 1,188,969 832,739] +42.8 1,141,036 1,589,101 
aay 996,137 942,898) +5.6 1,049,675 1,225,024 

Fla.—Jacks'nville 18,010,000 14,811,000} +21.6 12,479,000) 12,461,000 

Ala.—Birm'ham - 18,436,319 19,054,337} -—3.2 17,627,137 19,532,333 
PEGEsss o cen 1,993 329 1,433,132} +39.1 1,619,059 1,504,942 

Miss .—Jackson _ - x x x x x 
Vicksburg - - . - - 178,102 145,443] +22.5 160,960 190,878 

La.—New Orleans 36,790,130 31,920,751) +15.3 36,053 ,400 35,563,348 
Total (10 cities)| 147,920,465) 134,771,988 +9.8| 135,780,954) 146,663,354 























Week Ended Nov. 11 













































































Clearings at — 
Inc. or 
1939 1938 2 1937 1936 
$ $ % 3 3 
Seventh Federjal Reserve D/istrict—Chic|ago— 

Mich.—AnnArbor 292,805 309,1 —5.3 393,602 390,657 
Detroit....... 68,493,759 67,825,638} +1.0 95,712,330) 106,414,875 
Grand Rapids- 2,431,896 2,036,639; +19.4 2,961,233 229, 

oe & *1,150,500 966,787} +19.0 1,337,495 1,239,015 

Ind.—Ft. Wayne 1,519,890 793,510] +91.5 1,088,390 1,043 ,339 
Indianapolis __ _ 18,259,000 15,243,000} +19.8 17,875,000} 21,250,000 
South Bend__- ’ ’ ’ +21.0 1,888,585 1,930,105 
Terre Haute_- 4,651,826 3,851,088] + 20.8 4,880,470 5,186,252 

Wis.— Milwaukee 15,369,423 15,063,781] +2.0 20,070, 20,892,672 

la.—Ced. Rapidsj 1,308,518 1,007,863) +29.8 1,087,621 1,186,175 
Des Moines - ~~. 8,048,244 7,645,340) +5.3 8,039,594 8,708,368 
Sioux City.._. 3,079,521 2,505,346) +22.9 3,059,415 3,563,785 

Ill.—Bloomington 355,169 336,626} +5.5 368, 394, 
Chicago. -.-.-- 241,426,048] 218,882,720} +10.3) 284,999,162) 320,778,209 
Decatur... ... 1,506, 787,100) +91.4 1,024,859 1,034,119 
See 3,130,013 2,937,851 +6.5 4,025,047 5,217,260 
Rockford. -__- 916,751 851,122) +7.7 1,365,814 1,428,970 
Springfield _ ___ 1,232,178 975,862) +26.3 1,289,202 1,458 ,396 
Total (18cities)| 374,755,773] 343,328,599] +9.2] 451,467,168] 505,345,722 
Eighth Federa|! Reserve Dis|trict— St. Lojuis— 

Mo.—St. Louis__ 73,200,000 64,600,000} +13.3 74,200,000 83,900,000 

Ky .—Louisville__ 29,642,163 28,218,955) +5.0 30,702,099 32,754,250 

Tenn.— Memphis 24,432,951 19,788,305] +23.5) 22,191,787 27,573,745 

lll. — Jacksonville x x x x x 
Quiney....<.- 495,000 466,000} +6.2 581,000 649,000 
Total (4 cities)._| 127,770,114) 113,073,260) +13.0) 127,674,886] 144,876,995 
Ninth Federal) Reserve Dis|trict—Minne|apolis-— 

Minn .—Duluth. . 5,698,062 4,184,826] +36.2 4,485,024 4,206,441 
Minneapolis - -- 61,079,937 48,385,404) +26.2 64,957,757 68,147,231 
.,. a 22,620,264 19,333,333) +17.0 25,324,299 26,634,056 

N. D.—Fargo.-.- 2,175,287 1,918,241) + 13.4 2,183,216 2,524,278 

S. D.— Aberdeen 593,750 596 +19.8 323 544,129 

Mont.—Billings - 1,014,171 697,273) +45.5 815,716 840,438 
PE aanwee 2,810,542 2,518,186) +11.6 3,010,266 2,906,063 
Total (7 cities) - 95,992,014 77,532,859] +23.8} 101,359,601) 105,802,636 
Tenth Federal| Peserve Dis'trict—Kans|as City'— 

Neb.—Fremont-. 75,579 78,15 —3.3 109,965 85,957 
Hastings_-_...- 145,975 102,121) +42.9 118,709 121,126 
RAR. caccns 2,181,734 1,823,329) + 19.7 2,319,391 2,497,157 
GREER. savcar 26,812,493 25,067,761) +7.0 29,679,734 31,040,479 

Kan.—Topeka -. 2,268,440 1,527,986] + 48.5, 1,666,376 1,690,829 
Wichita. _._..- 2,479,129 2,384,060 +40 3,282,624 2,824,262 

Mo.— Kan. City 83,670,490} 62,936,288) +32.9 78,691,486 90,103 ,686 
St. Joseph —.-- 3,356,874 2,285,514] +46.9 2, 877 3,109,700 

Colo.—Col. Spgs 516,661 ,296, —9.1 618,527 770,476 
POURED. scndan 626,738 522,437) +20.0 x 567, 
Total (10 cities)} 122,134,113 97,295,947] +25.5) 119,429,943) 132,811,012 
Eleventh Fedeiral Reserve |District— Da|ltlas— 

Texas—Austin -- 1,311,436 1,462,833] —10.3 1,247,858 1,462,180 
eee 44,511,806 38,777,503) + 14.8 47,389,715 49,807 ,526 
Ft. Worth. __- 8,311,261 6,851,211) +21.3 6,941,517 6,054,789 
Galveston. _..- 2,602,000 1,676,000} + 55.3 2,290,000 3,432,000 
Wichita Falls _- 778,973 704,164) + 10.6 881,209 831,345 

La.—shreveport. 3,048, 2,701,181 +12.9 3,327,555 3,166,282 
‘lotal (6 cities) . 60,564,076 52,172,892} +16.1 62,077 ,854 64,754,122 
Twelfth Feder|al Reserve Djistrict—San |F ranci 

Wash .—Seattle_. 27,941,453 26,280,788] +2.4 33,583,171 33,348,185 
, ss ee 998,240 991,784, +0.7 1,134,592 1,129,839 

Ore.— Portland _- 24,764,034 22,651,765) +9.3 27,113,772 29,829,581 

Utah—S. L. City 12,510,625 12,326,098] +1.5 14,216,409 14,543,500 

Calif.—L’g Beach 2,658, 102] 2,873,319] -—-7.5 3,516,693 3,802,041 
Pasadena. --.-.- 2,448,677 2,808,266) —12.8 3,550,904 4,137,675 
San Francisco.| 110,369,000] 107,351,000} +2.8| 124,127,000) 135,630, 
San Jose.....- 1,973,924 ,343,049|) —15.8 3,024,544 2,980,973 
Santa Barbara 1,083,345 1,379,109] —21.4 1,486,462 1,518,939 
Stockton. ....- 2,333,215 2,188,776] +6.6 2,504,382 2,292,618 
Total (10 citie)} 187,080,615) 181,193,954) +3.2 214,257,929] 229,213,351 

Grand total (113 
cities) .... ba _ 13,957 ,502,946|3,976,567,466| —0.5|5,172,363,971/6,455,940,790 

Outside New York|2,039,591,860]1,861,274,791| +9.6)2,244,832,725/2,501,835,314 

Week Ended Nov. 9 
Clearings at— onan 
Inc. or 
1939 1938 Dee 1937 19°36 
Canada— $ $ % 

Toronte.......- 101,455,471) 110,227,930} —8.0 90,816,275 ,884,093 

Montreal... -.-- 100,035,752| 107,566,056} —7.0 87,768,456) 106,792,795 

Winnipeg - - - - --- 54,852,511 47,255,850) +16.1 35,348,979 42,885,712 

Vancouver. -.--.-- 17,472,275 16,044,160 +8.9 13,487, 15,662,828 

Gs a tccowes 33,180,392 27,157,895) +22.2 20,956,351 21,803,265 

Se 6,216,126 5,610,279] +10.8 4,800,482 4,082,771 

FRR 3,342,877 2,380,174) + 40.4 2,384,191 1,966,207 

Hamilton - - - - --- 5,770,660 4,534,843] +27.3 4,392,431 4,033,442 

Ne 6,919,956 7,551,229] —8.4 5,615,735 5,102,665 

cy eae 2,059,255 1,690,016] +21.8 1,470,191 1,464,614 

Victoria. ....--.- 1,854,663 1,798,620} +3.1 1,397,895 1,440,821 

London. __._...- 2,661,908 2,339,918] +13.8 2,184, 2,122,251 

Edmonton. - - --- 4,883,027 4,358,130) + 12.0 3,875,801 3,489,404 

ee ate 6,599,028 5,039,109) +31.0 2,824,760 3,397,646 

Brandon... ----- 440,858 344,921! +27.8 408,640 309,426 

Lethbridge - ....- 887 ,367 997 ,546| —11.0 709,368) 445,375 

Saskatoon - - ---- 1,957,341 1,440,238] +35.9 1,402,626 1,346,194 

Moose Jaw~-__--- 65,345 692,344) +10.5 497,736 637,151 

Brantford _-_-_---- 942,903 822,870] +14.6 893,438 153 

Fort William --- $12,710 848,738, —4.2 733,931 593,827 

New Westminster 641,973 595,588, +7.8 648, 536,1 

Medicine Hat... 333 607 306,825, +8.7 226,474 691 

Peterborough _ - - - 588,194 663,097] —11.3 563, 611,012 

Sherbrooke - - - - - 977 ,508 842,477] +16.0 673 824 498 

Kitchener 1,237,816 1,121,695) +10.4 801,247 927,040 

Windsor - - - 2,666 ,02 2,588,699, +3.0 2,526, 2,216,043 

Prince Albert --_- 432,181 361,145) + 19.7 343,013 366, 

Moncton --.---- 890,773 775,543) +14.9 713,552 723,038 

Kingston... ---. 634,785 650,452) —2.4 517,049 504,372 

Chatham - - - - - -- 689,734 546,271) +26.3 547,090 492,569 

re 485,913 628,182) —8.0 516,097 419,228 

Sudbury - ...---- 658) 1,045,995 —4.6 896,667 911,177 
Total (32 cities)|} 363,686,588) 358,726,835) +1.4| 290,942,344) 334,561,522 




















* Estimated. 





x No figures avallable 
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FOREIGN EXCHANGE RATES 


Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1930 
NOV. 11, 1939, TO NOV. 17, 1939, INCLUSIVE 





Noon Buytng Rate for Cahle Transfers in New York 
Value tn Untted States Money 





Country and Monetary! 
Untt 












































| Nov. 11 | Nov. 13, Nov. 14 | Nov. 15 Nov. 16 | Nov. 17 
Europe— $ | z 3 s g 
Beistom, belgs......| | 163022 | .162937 | .163750 | .163666 | 16950 
a ce | we... coe 
Vv oruna) a a aA 
} nme krone....| .192844 | .192912 | .192912 | .193885 | .192942 
Engi’d, pound sterl’g| |3.939583 |3.929444 |3.939305 |3.930138 |3.894027 
Finland, markka..--| .018966 | .019033 | .018825 | .019066 | (919033 
France, franc..-..--| .022341 | .022284 | .022334 | .022266 | .922044 
Germany, aaah | .401333*| .401250*| .401550*| .401550*| .401625* 
Greece, drachma.... | .007225*| .007264*| .007250” .007228*| .907242* 
Hungary, pengo-..-.. | .176016* "176016% .176016*) .176016*| .176016* 
|, i ee | | .050440 | .050450 ) .050450 | .050441 | .050455 
Netherlands, guilder- | .530806 | .530718 | .530766 |} .530805 | .530761 
Norway, krone..-.-- -227042 | .227025 | .227012 | .227035 | .227014 
Poland, zloty....... a a a a a 
Portugal, escudo- _- | 035833 | .036233 | .036266 | .036233 | .035900 
Rumania, leu__....- 007090*; .007110*| .007090*| .007090*| .007090* 
Spain, peseta______- 101750*| .099520*| .099500*| .099500*| .099500* 
Sweden, krona...... | .237955 | .237955 | .237944 237943 37937 
Switzerland, franc--_- -224183 | .224544 | .224494 | .224611 24438 
Yugoslavia , dinar... .022631*| .022685* _—s -022606*| .022685* 
Asia— HOLI- 
China— DAY | 
Chefoo (yuan )dol’!} a a a a a 
Hankow (yuan) dol a a a a a 
Shanghai (yuan) dol .084083*| .084766*! .085000*| .086566*| .085141* 
Tientsia (yuan) dol. a a a Re er 
Hongkong, dollar. -245083 | .245750 | .245550 | .246041 | .243850 
British India, rupee. .301714*| .301607*| .301464*| .301621*| .301500* 
Japan, yen......... .234412 | .234412 | .234412 | .234412 | .234412 
Straits Settlem’ts, do! .464400 | .465500 | .466100 | .465550 | .463700 
Australasia— 
Australia, pound... 3.139583 |3.131666 |3.138750 |3.131250 |3.100833 
new eens, pound. 3.152187*|3.145000*|3.150937*|3.144687*|3.113750* 
Africa-— 
Union South Africa, £ |3.973750 |3.975000 |3.975000 |3.975000 |3.975000 
North America— 
Canada, dollar... ... .882968 | .875468 | .877142 | .876328 | .873046 
Cuba, peso........-. b b b b b 
Mexico, peso....-..- -205433*| .204966*| .205100*| .205100*| .205100* 
oy 7. dollar. 880833 | .872968 | .874166 | .873750 | .871093 
t _—— 
Argentina, peso... -. -297733*| .297733*| .297733*| .297733*| .297733* 
Brazil, milreis official .060580% .060580*| .060580*| .060580*| .060580* 
free... .050360*) .050460*| .050460*| .050460*| .050200* 
Chile, peso—official. .051740*| .051740*| .051740*| .051700*| .051700* 
” x -040000*| .040000*| .040000*| .040000*| .040000* 
Colombia, peso... .- .571533*| .571533*| .572475*| .572475*| .572475* 
Uruguay, peso contr. b b b b b 
Non-controlled... b b b b b 
* Nominal rate. a No rates available. b Temporarily omitted. 
REDEMPTION CALLS AND SINKING FUND 
NOTICES 


Below will be found a list of bonds, notes and preferred 
stocks of corporation called for redemption, together with 
sinking fund notices. The date indicates the re emption or 
last date for making tenders, and the page. number gives the 
ocation in which the details were given in the ‘‘Chronicle’’: 


Company and Issue— Date Page 
Athens R a Electric Co. lst mtge. Se..............-. Jan. 1°40 3108 
Buckeye Steel Castings Co., prior preferred stock. __...- Dec. 1 2964 
pees ealty Corp. Ist mige. 6a nah amecdede ahs ass Dec. 1 2964 

terpillar ractor Co %, preferred stock. _...._.....- Nov. 25 1018 
“Colgate-Palmolive Pet Co. £93°% referred stock . . Feb. 1°40 3256 
Colon ey oe Sh % pref. stock.... -.... Dec. 1 2507 
Connecticut Be sonting Go. Ist & 77 bs antares Jan. 1°40 311 
*Container Corp. of Asagnce DP Sinnndascsescess Dec. 15 32 

ca, » 10-year debs............. Dec. 1 2684 
Fairbanks, Morse & Co. 4%  ‘debentures._...-........- Dec. 1 71 
General Co. 3 £% DMidideéubheose seonee an , 40 3 
German- ic Cable Co. Ist mtge. 7s_.-_.......-... Apr 1 *40 7 
(Edward) Hines Lumber Co. Ist a WE canceccene ov. 30 2975 

G. R.) Kinney Co., Inc., 74% notes___.-........-. Dec. $268 
+ ES oundation Co. 4% trust notes............ Jan. 1,'40 
Lesingsen, Utilities Co., preferred stock........_..--_.. Dec. 15 
*M Gas Corp. Ist mtge Dh Aa idcwhncbened ceil Jan. 1°40 3267 
a on ncenececccccoes Dec. 1 2695 
Morristown RR. Co. Ist mtge. 6s............... Nov. 22 2697 
National Acme Co. ist m a Ein din aésnetnmainll Dec. i 2698 
oes G m >, 4 (i deben Ge ey: Sy 3120 

e way ©. lst mtge. 56............ Jan. 1 i940 il 
New York Chi & _ Louis RR. Ist mtoe. bonds -__.. Nov. 28 3120 
New York City bus Corp. yeser lien bonds--....... _Jan. 1 °40 son? 
New York Bower & Light Corp. ist oan 4 ase VERY toe Nov. 30 1 
New York Shipbu —? Corp., lst mtge. 56............ Nov. 24 2981 
New York State Elec Gas Corp. tae mtge. 56.-.-.--.- Jan. 1 431 
*N ene. Gas Co. Ist mtge 5s__..... ...... Dec. sf ort 
Ponmayivania Glass Send orp: ist intge” 4340-72222, Des. i 3084 
st m Sa 3 
Pennsylvania Water & rep gdh Jey evn bs magia es wines 5 ak = 
make FEE ORS te - 15 7 
ett Rapid t Co. real estate bonds._____. Nov. 21 3273 
on tek Oe. Ltd., Inc., 5% Ee Dec. 1 0 
Heat & Power . Ist mtge. 56___---- Feb. 1,°40 2984 
aan Electric Co. Ist mtge. i. +heunisbndows Dec. 8 3438 
ee 7% pewke Gem. G9nes BORGES... .. 4c ceeecnee Dec. 3A 2 
(Robert) Stmpeca Ce. {aa Ist mige. | Pa ERE Jen : “ws 23388 
-“ a _ Se SePeeyy an. 1°40 233 
Satan is t Co. of America, SN athe «aa Jan. 15, '40 oD 
United States d 8 Oo. ist mtge. 68. .......... Jan. 1,°40 
U. 8. . gs tl fb eee ee ee ee ee eee Dec. 1 17 
p Co. Cetin nnkinnstbecka Dec. 15 
SWeten Niscrsca lwtrinat Gath. dass A iaala--—-See a0 SOME 
. Class A stock. ____ . Py 
Wen — Pp stoc an. 1,403 
pret. BO -w- oa eenen none iiipetacdiinnmenenet Feb. 1,°40 751 
PE RS as Feb. 1,°40 751 
5 ae Paper Co, hs % DERG. cananndcouly. 271 
Whitaker ty Miiidniccenénmeoteen ene Nov. 22 3 
Woodward iron Co., 5% , digwnetinened Nov. 24 1492 


* Announcements this week. z Volume 145. 
CURRENT NOTICES 











—Burton, Cluett & Dana announce that Harry P. Anderson Jr. is now 
associated with them in their Philadelphia office. 
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AUCTION SALES 
The following securities were sold at auction on Wednesday 
of the current week 


By R. L. Day & Co., Boston: 
Shares Stocks 
6 Chicago Junction Rys. & Union Stock Yards preferred, par $100___...._.- 1 
5 Quincy Market Cold Storage & Warehouse Co. preferred, par $100____._.. 39% 
200 Lake County Fruit Corp. common, par $1 70 2d preferred, par seneebiee 
2% Sterra Pacific Power Co. common, par $15_..-__.......-.------------ 


100 Seaboard Utilities Shares Corp., par $1..................-..------.-- fee ;" 
ee ee Se es $15 lot 
By Crockett & Co., Boston: 
Shares Stocks $ per Share 
10 Somerville National Bank, Somerville, Mass., common--_.__--..---.---- 45 
18 Massachusetts Real Estate Co., par $50..............-...--.-...-.-.- 20 
500 Lawyers Mortgage Investment Corp. of Boston, par $100______.._--_-- $37 lot 
Oe a ees 12% 
15 Consolidated Coal Co. of St. Louis, par $100______- SP ay PS 86 
25 Masterm Utiiities AGSOGIROGR, GOMNEDOR... «oo cécccccccccccceccccsecccccss 295% 
ye ee eS ae ae are $1.50 lot 
By Barnes & Lofland, Philadelphia: 
Shares Stocks $ per Sha’ 
35 Tonopah Mining Co. of Nevada capital...__.......-..___- ee ee $10 lot 
SD Te Se SE By GUE Bs 6 owed ctcndsersnngncsunsessen< $56 lot 
70 Nelsonville Coal & Land Co., ad eer ae ihdibud anand 1 
BP ee Beet O Be Gis BE obsess danacetinned+ecapccssnsesbaneas $4 lot 
5 Chicago Rock Island & Pacific >. Co.7% pref. certif. of deposit, par $100__$3 lot 
Ronds— Percent 
$5,000 Certificate of participating ownership Boca Raton Club...-_....-.-- $5 lot 
$500 Green Valley Country Club proprietary certificate._..........._..-- $10 lot 








CHANGES IN NATIONAL BANK NOTES 
The following shows the amount of National bank notes 
afloat (all of which are secured by legal tender deposits) 
at the beginning of October and November, and the amount 
of the decrease in notes afloat during the month of November 
for the years 1939 and 1938: 





National Bank Notes—All Legal Tender Notes— 1939 1938 
poe ee eee $183,054,557 $211,726,540 
Net decrease during October... .........-------.--- 2,342,260 3,925,620 

Amount of bank notes afloat Nov. 1__......------ $180,712,297 $207,800,920 








Note—$2,218,619.50 Federal Reserve bank notes outstanding Nov. 1, 1939 
secured by lawful money, against $2,235,026.50 on Nov. 1, 1938, 
DIVIDENDS 
Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 
dividend payments in many cases are given under the com- 
pany name in our “General Corporation and Investment 
News Department” in the week when declared. 
The dividends announced this week are: 























Per When | Holders 

Name of Company Share | Payable\of Record 

Abbott Laboratories (quar.)..........------- 40c |Dec. 23 Dec. 7 

IRE SS aR SEL a aE, 15c |Dec. 23 Dec. 7 
Fe eee ore | $1% |Jan. 15\Jan. 2 

cultural Insurance (Watertown, N. Y.)----| 75c |Jan. 2/Dec. 20 
Allied Mills, i al a a ag | 25¢ |Dec. 15\Dec. 1 
All Metal Products (resumed) -..--.---------- 25c | Dec. Nov. 25 
EE EE Tc co cacccnscuscccsse= 25c |Dec. 21\/Dec. 1 
American Brake Shoe & Foundry Co__....----) ane Dec. 21\Dec. 8 
Here PE A 2 SR 6G ate | ea ae Dec. 21|/Dec. 8 
5% % conv. i Ch, cucnanannenes $1 31% Dec. 21/Dec. & 
American — Co. c¢ Ss A 8 Res Dec. 27|\Dec. 15 
Class A — RSE STi) CoE aE oe Dec. 27|Dec. 15 
CEE Re oe 2% |Dec. 27|Dec. 15 
EOD, og pe ncnacdnessenniad | $1% |Dec. 27|/Dec. 15 
can Business Shares, Inc._.........-.--- 4c |Dec. 1)Nov. 15 
I cn cnddmenteccdansvncceed $1 |Dec. 15\Dec. 1 
gsnetinen thames © & Cigar pret (aur J---—-- | $118 |DSe: 28iDec: 15 

pref. (quar.)..._-- " " 

American Dock 8% pref. (quar.)_._...-------- } 53 Dec. _1/Nov. 20 
American Hide & Leather, enna (quar.)...- 75e |Dec. 30|Dec. 19 
American a Machin Co. (quar.)..--.- | 2.¢ |Dec. 1|/Nov,. 22 
American Pu m Aina +f ay a T$2 | Dec. 20) Nov. 30 
American S preferred (quar.)-_-_-__- | $1% |Jan. 2/Dec. 5 
American T Sugar, toy. ee (quar) BE | $2% |Jan. 15\Dec. 15 
Andian National Cop, li eur enn. Reciubaas $1 |Dec. 1|Nov. 20 
Extra (both ap = in ee —q ~ SeaPreReRgaa 50c |Dec. 1/Nov. 20 
A nadian — 4 A. A (quar.)_..--. 15¢e |Dec. 1)Nov. 15 
Bee Case. GREE.) « 2 nccccccncccceecocces 1l5e |Dec. 31|/Dec. 15 
RRR ge SRE a aa ee a yee 35e |Dec. 31/Dec. 15 
Ashland Oil & Refining (quar.)__..-..._-..-.-- 10c |Dec.* 20|\ Dec. 11 
I a ee einem is | $s Dec.15|Dec. 11 
Atlanta B ‘ami & Coast RR. 5% B pf.(s.-a. 52) $2 Jan. 1\Dec. 12 
putemenive Gear Work, Inc., preferred _---_---- T82 4c Dec. 1/Nov. 20 
Bangor H a ony 7% pref. aa ee $1% |Jan. 2/Dec. 11 
ht Ps cscébndcueenedewécees= | $1% |Jan. 2/Dec. 11 
Ba DE Pitas cacencacésneeseqecocas | 18%c |Dec. 15|)Nov. 30 
A AMR ctrnineappdncnrpasecass 2 Dec. 15) Nov. 30 
lst Ph. pated oben anneeandisis $1 Jan. 15|Dec. 31 
Loan Se ~ +A + jj JA ae 12%c |Dec. 1)|Nov. 20 
Berghoff I ta 6h liind ea eemine 2¢ Dec. 15|/Dec. 5 
Birmingham Fire Insurance. ---_....-......-.-- $1 |Nov. 18|)Nov. 8 
Bon Ami Co. class A (extra) ............-...-- $2% |Dec. 15|Dec. 1 
i ee eR se ci Stadmaeneee Ol $1% |Dec. 15|\Dec. 1 
Ls a Seer | $2 Dec. 15|Nov. 29 
SI car ahoasccosbocece $5 | Nov. 25) Nov. 14 
Boston Woven Howe & anbber 60.2222 22222771 25e |Dec. 15|Dec. 1 
Preferred erred (aus Sy C1 FS eae $3 |Dec. 15|Dec. 1 
Brewer (C.) & Co. ‘Gist PFC <2 Fae» | 50e |Dec. 25|Dec. 20 
Bucyrus-Erie Co. (interim) -..............-.-- 50c |Dec. 15|/Dec. 1 
7 Cit nance bedbsbdbeneecsdns | $1% |Jam. 2/Dec. 20 
i a ei eaneneeae $1 |Dec. 1|)Nov. 24 
Pe Ce. i ntetdcsienngone Su 50c |Nov. 25) Nov. 11 
California Art Tile Corp. class A preferred - --- t25¢e |Dec. 1/Nov. 10 
Canada Cement 614 % iG dndancnnccee $1% |Dec. 20)Nov. 30 
Canada & Dominion Sugar (extra)-..........-- 25c |Dec. 1|Nov.15 
Catalin Corp. of Amer. (res Digedcaseuanud 15e |Dec. 15)/Dec. 1 
Food. FE eee 25c | Nov. 30) Nov. 20 
yeeros 3s (Nov. SoLNGY: 33 

RS SE ec | Nov. ov. 

Cold Storage (quar tp edheipbecgecoue 25c - 15 x 
Central & Southwest tititios $7 preferred ----- +$1% |Dec. 20|/Nov. 30 
added natin habnesnebeecese vols Dec. 20) Nov. 30 
Chesebrough Mfg. Co. (quar.)-.-.-..--.-.------ Dec. 18) Nov. 24 
a es ene al 50c |Dec. 18) Nov. 24 
Chestnut Hill RR. So. “  * SMES SS oes 75e |Dec. 4/Nov. 20 
Cinc. New Orl. & Tex ity. pref. (quar.)_..| $1% |Dec. 1)Nov.15 
ie mnintdinem dpinbtigihnne ne eee 30c |Dec. 15\Dec. 1 
8 ES era af 454 Dec. 1)|Nov. 24 
ee Eee oe 2. Nov. 9/Nov. 6 
Coast Counties Gas & Elec. Co. 6% pref. (qu.)-' $1% 'Dec. 15!Nov. 25 
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Per | When | Holders 
Name of Company Share Payable of Record 
Heyden Cuemienl OS a pe ee 40c |Dec. 1'Nov. 24 
Hollinger Consol. Gaid Mines (mon a Neman a 406 [Des. a|Nov. 8 
onso es (monthly) _______ ec. Ov. 
PARKE-BERNET | |) | tues, cnet: cota sins aii Bee: dker: 1 
m. ee “(eae gees 62%ec |Dec. 26|Nov. 
Imperial Oil, Ltd. prom enetcg “RRP Lc regs 2 Dec. 1}Nov. 17 
RIES -INC Ds dine tle Gib Silas Ucn we cig gins edi _..| 12%e |Dec. 1)Nov. 17 
Indianapolis Water Co., 5% pref. A (quar.)__- 1% |jJan. 2j)Dec. 12* 
emer eet Harvester Cc y - eee. i hill wo go ec 72. a 3 - 20 
scechat nternational Petroleum, Lt -ann.)___ ! ec. 11 r 
An Organization for the ro teter red (semiann. nen am Dee. 1 Nov. 30 
‘ a ° ° . ewe ‘ > - ° e 
Appraisal and Liquidation at Public Sale of Art . Common (tinal) hommes Nrtatae ; 3 Dec. 20|Dee $ 
. . Ae I ais , 1 
Literary and Personal Property K ansas, Oklahoma CG jai ay ee " x ea 
es A ee |Vec, ov. 21 
Headed by Series B 6% non-cumul: breferred. Wattedintlan 33 Dec. 1 Nov. 21 
. Series non-cum eferred__.___._. " ‘ 
HIRAM H. PARKE ° President Kimberly-Clark Corp___ paren - : 3230 Jan. 2| Dec. 13 
IRS ngston ucts, e quar. ses ionia ies Sv hibelal ec. ov. 20 
OTTO oo oe ARTHUR SWANN Knudsen Creamery Co., $14 class A________- 3746¢ |Nov. 25|Nov. 15 
ice-Presidents Kobacker Stores, jg (quar.)_____ __...-| $1% |Dec. 1/Nov. 15 
S , F h h — Krog Grocery & Boking Gamal)... s-2... sae se Dec. Ht eee 1 
specialists for more than thirty years in the © Shore Mines, Ltd..............-.._...- ; ec, 1 
pe ° 3 Lang (J. A.) & Sons (quar SN Noni Anensyainadliieelil 17%e |Jan. 2|Dec. 15 
management of public sales, under whose Lava Cup Gold Mining (irregular) - saitailabicnie 4c |Dec. 20)Dec. 1 
; . : a Libby-Owens-Ford Glass _ _ - _ _ _- ‘ 4 $114 |Dec. 15)Nov. 20 
personal direction jointly or severally were Lily-Tulip Cup (quar. ene aeeeaeeeeeee 30¢ |Dec. 15/Dec. 1 
‘ ian - ncoln Service Cor eer ec. 12)Nov. 30 
held such notable public sales as the: 6% participating preferred (quar.)......2.2- 37 se |Dec. 12|Nov. 30 
6% participating preferred (extra) _---__-_-- 2 Dec. 12/Nov. 30 
C. K. G. BILLINGS JUDGE ELBERT H. GARY 7% prior pref (quar.).....-.-.----...- 87 4c |Der. 12)/Nov. 30 
Lincoln Stores, Inc. (quar.)_-_-.--.----..----- 2 Dec. 1/Nov, 22 
JAMES STILLMAN THOMAS FORTUNE RYAN Preferred (quar.)- _ ~~ ---_- . abiSacaises seit $1% |Dec. 1)/Nov. 22 
Lionel Corp. Unterim) sla da wi etl ‘ . 25c |Dec. 15)Dec. 
OGDEN MILLS EDITH ROCKEFELLER MCCORMICK pen a — | ous Sri Ss ee eae ee m t10c pee: > 
uisiana & Exploration Co_ _- neeag 5e ec. 15|Dec. 1* 
MRS. WHITELAW REID JOHN A. SPOOR Louisville Gas & Electric, class A (quar.)_____- 37 4c |Dec. 23|Nov. 30 
3 4 i Gea 25c |Dec. 23/Nov. 30 
° Louisville & Nashville RR. Co____...._.....__- $2% |Dec. 22/Nov. 27 
ye ney ce ) ey Co., 2, it & 2d pf. (qu) aaa § — 1 aay 20 
opper year-end div.)_.______--- ec ov. 
Now located at Magnin (1) & Co. (quar.)......-.-_-..----_-] 10e |Dec. 15|Nov. 30 
, A Maryland Fund, Inc. (increased). __.________- 10c |Dec. 15|/Nov. 30 
30 EAST 57TH STREET « NEW YORK May Hosiery Mills (quar.)..........--._--- 50c |Dec. 1|Nov. 24 
McKenzi Ral Lake Gold Mines ( Nagra 3 Des. 15lDec. “4 
. , — .. f c e e Go nes (quar.)_____- " “ 
in offices and ye ae — renter eas depeohemmelaammnaaan ee Bec. 18}Dec: 1 
; af} is , ¢ iC sa erc ‘oO | UN oN a ee ahaa " " 
for the dignifie isplay and public sale BE Te? Seneeeeecesnonns panevenwansed 7ée ‘Dee. 331Dex. 42 
of art, books and manuscripts. Preferred (quar.)------------------------- $1% |Jan. 1)|Dec. 20 
Metal Textile Corp -- --_----- ete 1 Dec. 1|/Nov. 20 
° Participating preferred (quar.) - --.------] 81Mec |Dec. l{Nov. 20 
Ly oA Ps ieee $134 |Nov. iloce: 20 
. . : c gan akeries, Inc., $7 pref. (quar.)_....- ov. ‘ 
ADVICE AND pratt epee i be ie cun ul, prior pete go x peepee 250 Nov. R| Oct: 20 
i i 4 chigan PE Guingitdpeh uxcbewonndecl . 
on the tatggper ne ae pr etase ezine == Wisse a eee 7'2 |Dee- 23| Dee. 20 
... Without charge or obligation. SS ee ‘ ov. 
prepares 6 8 snares of Se. Cont ag kpceneceneaknns xe pee: « Nov. 27 
-Wes neries, Inc. (quar.)____-...---- ec. ec. 
Praza 3-7573 Caste Appress: PARKGAL Mission Corp. (year-end). eg 5 ade bis dtm eimai 40c |Dec. 15}/Nov. 2 
Mission Dry Corp. (quar.)_-------------- aaa 15¢ | Nov. 28)Nov. 22 
Missouri Utilities, piferred (RR ea tiniusis $1% |Dec. 1)Nov. 21 
Mohawk Carpet Mills, Inc - - - - - - - - bessddear 25¢ |Dec. 15)/Dec. 1 
ORE POS hot CPE ss ial ence 25c |Dec. 15)/Dec. 1 
Monareh Machine Tool (quar. - add panne 30c |Dec. 1)/Nov. 21 
a arr a ay Tae Ta fe pico oe ca 35e |Dec. 1/Nov. 21 
Monarch Mills, (resumed). _........----.----- $3 |Dec. 31]....-..- 
j Monolith Portland Cement, preferred -- - - -- ~~~ t50e |Dec. 15|Dec. 1 
| Per When ‘olders Ly aad eee oe (quar. ve Seseeors 40c Dee * 2 Nov. 20, 
Sha Record cuntain ucers Cor semi- ann. oude alee 30¢ ec. 1 ov. 
Name of Company re | Payablelof ne be Co... .,common... bE ea RT aS: 4 Des. ia . ei 
% % |Dec. . ational Aviation Corp- - ------ wih teed ; ec. 15) Nov. 
oy tty ty oS yam: b mE. en 7 7 $158 Dec. 20 may: | National Bond & Share Corp. (special)... .___- 40c |Dec. 7|Nov. 30 
I eR ee | $2% |Dec. 20 ee National am Co. (Seattle, Wash .)— 
Columbian Carbon Go. (final)................ | $114 |Dec. ‘1\Nov. 24 J quar.).....-.--------------- Si ie Nov. 15/Nov. 1 
Commercial Coons fs 3 ocvaenssnwewin $1 |Dec. 15\ Nov. 28 National Dairy uets (quar.)- - - - - -s2ee- 20 Dec. 15) Nov. 28 
i ot ne ($1.06 %|Dec. 15 Nov. 28 Class A and B preferred (quar.). dais witend $1% |Jan. 2)Nov. 28 
Commoil rt (quer. REESE Se eat aa $1 “ Nov. 2 Nov. 18 National" Life’& Accident Insurance Cc oO. (quar.) 30c Dec. 1 Nov. 20 
Confederation Life Assoc. (Toronto) (quar. ).-.| $1% |Dec. 31/Dec. 23 National-Standard Co- - - - - - - -- ----- 50¢ jJan. 2/Dec. 15 
Connecticut Light & Power Co. (quar.)_______- | 75e |Jan. 1|\Dec. 15 National Transit Co. .-_ -. - ---- 50¢ |Dec. 15)Nov. 30 
Counpiidated Plies induotsien. praieered #25c |Dec. 27|Dec. Nebraska Power Co., 9% pref. (quar.)....----| $1% |Dec. I/Nov. 15 
Continental Steel 7% pref. (quar.)____________ | $1% |Dec. 22|/Dec. 15 _ 6% preferred ( PD aes 25 « “---- at 33 Dee: : Nov. 15 
Cook Paint & Varnish (quar.)................ | “5e |Nov. 29|\Nov. 20 Neiman-Marcus, oa? preferred (quar.)- - - -- --| $1% - Nov. 20 
Extra. — ee ee ee | 45e |Nov. 29|Nov. 20 Nelson’ Baker & Co.........---------------- 10c |Dec. 28/Dec,. 21 
ee ce oe $1 |Nov. 29|Nov. 20 Nelson , hy Care. Seale ngs dcaiaik «ahaa hte do 25¢ |Dec. I1\Nov. 21 
right Corp. ciass A___._............. $1 ” 15|Nov. 30 New bw Bedford nas aanercewins ose 25c |Dec. 1 Nov. 15 
Darling Ay} A.) Co. (irregular) - a ena 20e |Nov. 25|Nov. 20 stared jays quer) eoens--- w= = =n wane nnneee ON ipa: aalner 18 
David-Boutell preferred (quar) ..--.2.7277777 $135 |Jan.  2/Dec. 15 berry (J. J.) (quar.)------..----------~- $5 Den. thliney, an 
Debenture & Securities Cor pot Can. 5% pref... 24 Jan. 2|Dec. 23 Nowment Minin 4 "year-end div.)..-.--- — 5) Nov. 30 
Delaware & Bound Brook RR. Co. (quar.)...__ $2 |Hov. 20. Nev. 14 | lew Cree ore preferred. coeees 1837S [Dec- 7eiDec. 8 
Derby Oil & Refining $4 pref._..........____- | 1 . 15 x Newport Electric Co - ---- -- - wn eecen-e- i5e |Dec. ian: 1 
Ee cditnasbnccovesessosccsses | 9:92 Mar. 15/Mar. 1 | New York Merchandise Co. (extra). .-.-- en eh toe 
Mth) See Northwestern Electric, 7% preferred —~~-~~-~"] 1821.87 |Dec. “ I]Nov. 20 
SRI aeean ese 3) ae , ete ennge erred _......-------- -~-------| T$42 pec 1 Nov. 20 
Dr. eeer Gin. CEE) .n0ccccccecccesccasn| 40 ED, 1 Noradel-Awene Corp. (quar.)---------------- ae Dec Sai Dec. 12 
Ne ecéhae 50c |Dec. 1|\Nov. 18  . =m = = = ~~~ ~~~ = - ~~ ~~ “-e-e- § nod i ec. 12 
Drayton Mills (es RE genie hla ate 30c |Dec. 15|Nov. 14 vie'Fiour! Milis Co., 7% pref. (quar.).....- $1% eet Nov. 18 
M {initial nnn 75c |Dec. 15\Dec. io Oil Co., preferred gauar a ab ec. 15)Dec. 2 
Eagle W AF Storage (resumed) - $1% |Dec. 1/Nov. 21 Ohio diver Sand Co., 7% preferred. ______---- M 1 = 2) ner: 15 
Eastern Massachusetts Street Ry. Co. ist pref. A) $144 |Dec. 15 4 OhiojWater Service Co., class A (irregular) séese Des. 33 -1l 
Electrographic Corp. (quar.).._.......-._---- | 25e |Dec. 1\/Nov. 24 my Ltd. (semi-annually) sataetatataade + 94 Dec. 22 — . 
f (quar.).--..--------------------| $1% |Dec. 1/Nov.24 | | Extra_--------.---....... a %4 \Dec. 15INoy 
Ely & Walker Dry ye aa ral lhe tte anty 12%e |Nov. 27/Nov. 16 me a Gas & Electric Co. t — (quar. y $1% oy igineey: 30 
Empire Power Corp. $6cum. pref. (quar.)_._.-_-| $1 Dec. 15|/Dec. 1 6% paured SS (quar.)---------------------- $1 Moy. Nov. 30 
Partici ee eee Sees | “50c |Dec. 11\Dec. 1 Onomea Sugar (monthly)... ....------.- 10¢ | Nov. 30/Nov. 20 
Equit fy Fund, inc. <q a etc ephi-brGtcea gaia 5c |Nov. 15, Nov. 8 Oshkosh B'Gosh. Inc. ee ar).------------ 480 eee : ad 20 
ver bead Ge A Lid. ord. stock (s.-a.).| 15 Dec. 1\/Nov. 6 $2 conv. preferred (quar.)---------.------- Now. 1 ov. 20 
ty eels Pe GA] bo Seok aa 5% Dec. Nov. 6 Pacific Power & Water, preferred eer )o------ 75e ov. Oct. 30 
Ferro OL a PONE PEST Dec. 15|Nov.27 | Pacific Western Oil (irregular)... ------------ 40 |Pec. 19iNov. 37 
SII cieito40cce0ces2ce-amenced 20% |Jan. 10|Nov.27 | Pantheon Oil Co. (quar.) - ---- -------c0] SIRS. Gee. nee ae 
Fireman’ 's Fund ad Indemnity A ape reer pth ! Dec. 15| Dec. Parker-Wolverine Co- - . - - - - oD , - ol 
(Pasadena) 6% pref. (qu.)_._| $1% |Dec. 1/Nov. 20 Paton Mfg. Co., Ltd., 7% preferred (quar.) .- sis ec. 15)Nov. 30 
can Bey Bese  recerpnatan rede ng Dec. 30|Dec. 20 eT Be eshedancticsecensnss $2 | Dec. 1s Nov. 30 
Fulton ‘Market Cold ent 8% pref. (qu.)_| $2 |Dec. 1|)Nov. 20 reraft_Corp., pref. ” sega ). -- 15 oy 1 > ly 24 
Garfinkel (J.) & Co. (initial) _.--.......-...- 17%e |Dec. 15|Dec. 5 Pittsburgh & Lake Erie RR site Des. ilien an 
ee SS Rhee pot net =| 31 ge Dec. 31|Dec. 15 Pittsburgh Youngstown & Ashtabula, re (qu.) 202 \Dec. 15 ov. 20 
Gatineau Power Co. (quar.)..__...._...____-| 2 Dec. 30 Dec. 1 Powdrell & Alexander (increased) - - ----------. . = we 
RI Pa ee ee 5e |Dec. 30\Dec. 1 Prairie Royalties, Ltd. (irregular ) — 2c |Dec. 3/Nov. 3 
5% ee - $1\% \Jan. 1\Dec. 1 Procter & Gamble, 5% preferred (quer. bin ainens $14 pee 15|Nov. 24 
5 I 2, ee | $1.38 |\Jan. 1/Dec. 1 ProgressjLaundry (quar.)-.- - -~--- aoe Tee: tiNov. 20 
Gaylord ntainer- oo 5 cient eee walle i0c |Dec. 15|Nov. 28 Extra... -....------------.-------------- 20¢ |Dec. 1/Nov. 20 
Preferred (a OLD eae Span pene age 68%c |Dec. 15|Nov. 28 Public Finance Service, Inc., $6 pref. ane. on --| $144 |Dec. 1/Nov. 30 
Gallaher Drug ‘Co. 5% preferred (quar.)...-.-.- | Sikc Nov. 15|Nov. 5 Public Service Elec. &4Gas Co., $5 oe $1\% |Dec. 19) Nov. 24 
7% partic. preferred (quar.)...____- ——— | bbe [Nov. 15|Nov. 5 7% peefeered (quat.)....--- ---- Site | Bec. I a $3 
Gsheral Clear. common. (quar) n°" S-----| Shaé Bec. aB\Nov. 2? | Purity Bakeries Copp —-- ~~~ : 75e |Dec. I|Nov. 20 
General lect: pref. Dec. 15|Nov. uarterly Income Shares, Inc___________---- . an. 1! 
qn5= ric Corp. (Del). $5 na au)} $1 lOc: abloce’ 38 ailroad Em loyees Corp. A & B (quar.)-----~) 20e |Dec. 281Dec. 20 
Lad. (initial quar.).......... Jan. Jan, Preferred (quar.).-.....----.....--------- » Dec. 
Golden State Co., Lad. (initial quar.)---------- | 235 Dec. isiDec. 4 | Rand's (Pittsburgh) (initial quar.)...._._._.- 3%c |Dec. 15|Dec. 1 
Green Mountain Power ae ee | .t1% |Dec. 1/Nov. 11 8% cumul. preferred (initial quar.) --------- 10c |Dec. 15)Dec. 1 
ent & Co., $7, Ist pref... -- 2.22222. | 18134 Nov 15 Nov. 10 Raybestos-Manhattan. - ~~. ----------------- 34 pee: imi: 3 
G Corp CO EE ee a aes Dec Dec. pecial__ ceeeeoaeceaeesn . . 
Hammermill Pager eo... cum. pref. (quar.)--~-| $1% \Jan. 2)Dec. 15 Reeves (Daniel). mee. QQURP.). . 2.22.8. co les 12 4c |Dec. 15)Nov. 30 
Hart, Schaffner & Marx.....___.....__.____. $1 Nov. 24|Nov. 17 Preferred ‘owe .) dasn--s wo--s $1% |Dec. 15)Nov. 30 
Haverty Furniture Cos., Inc_______________-- Nov. 25| Nov. 18 Reinhardt B: . Ltd. (year-end). __ ._- 10e |Dec. 1)/Nov. 20 
Hazeltine Corp. (year-cind divi ‘dividend) Syeesooenn $1% . 15|\Dec. 1 Reliance incuranes &8. “(Philadeiphia) (s.-a.)_-- 30c |Dec. 15) Nov. 24 
Home Fire 5 ea a 50c . 15)Dec. 5 pO ER ae eee 20c |Dec. 15' Nov. 24 
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Per | When | Holders When | Holders 
Name of Company Share | Payable of Record Name of Company Payable of Record 
n Mfg. Co. irregular ssnpnatenbapnimnd $1 - 15|\Nov. 9 Artioom Corp., 7% preferred. _.....-------.- Dec. 1 Nov. 15 
RO, oreferred aoe 3 cee nkeia a intah baie $1% 2| Dec. 22 jiated ’ Goods Corp Corp. 6% 1 a yee. Ou (an. )- Dec. 1/Nov. 10 
Royalties Oil Co., Ltd. FR, eS Ree 50e - 1j|Nov. 17 Astor Financia! Corp... Ist pr —¥ Dec. 21\Dec. 5 
Ruud Bie. Co.........-------------2------ 15c . l|Nov. 20 Atlanta Gas Light, preferred _ | 4 eee SR Jan. 2/Dec. 15 
Rustless fron «i a SR a. sna doin Singh aracy aeuens 25c . 12) Nov. 24 Atlantic Refining Co eeccerccecescoeccccccoccce Dec. 5 Nov. 21 
Preferred (quar.).....------------------- -- - LNov. 2 pe Cg Se eee Dec. 4|Nov. 17 
San Carlos oa 1 | (oreguier a onewneee - 15)Oct. 27 6% erred (quar.)....--.-------------- Dec. _1)Nov. 17 
Savannah Gas, preferred (quar.)------------- 43 %e - 1)Nov20 AGS PONE Coc ircccancesbagetsscdinccssnoces Dec. 11|)Nov. 30 
SOE: SEEN do dacccescesntacnenousune abe . 15|Nov. 30 Bie Bee OR, Gee ¢ os ns ececesccccnccoses Dec. 11)|Dec. 
ro a ain whale eae 25¢ 15| Nov. 30 Baltimore Radio Show (quar.)---.--.--------- Dec. 1/Nov.1 
Preferred (quar.)..-.-.---.---------------- $1% 15| Nov. 30 6% preferred (quar.)---~..--..-.----...-.-- Dec. 1)/Nov. 15 
Scott Paper Co. (quar.)--------------------- 40c 15|Dec. 1* Bogkess | ee ee | ene Nov. 25) Nov. 10 
Extra.....-.---------------------------- 25c 15|Dec. 1* (quae wo ee ec ew wecenncccccccccee Nov. 25) Nov. 10 
$44 cumulative heral, $7 (quar;) ST peer $1 6 ol Jan. 20° Barlow a: i ig Mite -2---------------------- — * aoy: 3 
Securities Corp. General pr quar.)------ 4 . J1ass quar.).....--------------------- : . 
$6 preferred (quar.) ss do oe ai. 22\Oct. 17 Barnsdall Oil Co ~waeened Kidd donddinnied Dec. 9)Nov. 24 
Shenango Valley Water Co., pref. (quar.)------| $1% 1| Nov. 20 Bastian-Blessing Co......-..............-.- Nov. 25|Nov. 1 
Sherwin-Williams of Canada, preferred _---- - 131% 2| Dec. 15 Beattie Gold Mines ; (interim) pide aye ameminshsn gs Dec. 7|Nov. 20 
Simmons-Boardman Publishing, pref - - - - - -- t75e 12/Dec. 1 Beau Brummell, Inc.........---....-+----0- Dec. 1)Nov. 14 
Simms Petroleum Co. (liquidating) - - - - - - - -- - 50e 11| Nov. 27 Beaunit Mitls, Inc., $144 cum. conv. pref__._-- Dec. Nov. 15 
Sioux City Stockyards Co., pref. (quar.) - --- - - - 37 4e . 15)Nov. 11 Beech-Nut Packing Cy GE censesetacess Dec. 15|/Nov. 22 
SE CEI, bck accguctsneachteneneresers 2 22| Nov. 27 Bepett BEM, OB. 2p cccpecsesccssctcccesosea Dec. 1)|Nov. 20 
South Carolina Power Co., $6 pref. (quar.) -- - $1% 2|\Dec. 15 Belding-Corticelil, OS Tee Jan. 2/Dec. 15 
South Shore Utilities Assoc. $14 pref. (quar.)--| 37 14 1)/Nov. 15 Preferred (quarterly)......-2----2-22ZZIZ2 Jan. 2)|Dec. 15 
Sovereign Life Insurance (annual) - - - - -------- $1% 15 ae Bendix Aviation Corp. apc trnencabeconaseaeccs Dec. 11/Nov. 18 
Standard Screw. ...-...------------------- 30¢ 10|/Nov. 1 nhurst National Bank (Brooklyn, N. Y.)_- Dec. 29|Dec. 29 
Standard Wholesale Phosphate & Acid Works —- Dt di atitndihnadicheneaibemed ae Dec. 1/Nov. 10 
Special stock div. of 1 sh. for each 200 shs. held) ___-___ 15|Dec. 5 2 ees — et Ey, Py Jan. 2/\Dec. 8 
Stayton Ol] Oo. (Guar.)...<----ceccccco-e---- 15c - 20) Dec. 11 3 ep pref ys wee eewweweccceccccccce Jan. 2\/Dec. 8 
OC mR eee” eee ee 25c . 1)Nov. 20 B fow: Sanford SCaebaerensesnatsnsoe Dec. i|Nov. 14 
Strawbridge & Clothier 7% preferred - - - - - - - -- t . 80| Dee. 13 erred quar.) ooo ene n wenn = 2-------- Dec. 1/Nov. 14 
Sunset-Mc Kee Salesbook Co., cl. A (quar.)-----| 37 %e . 15|Dec. 4 Bird & Son, Inc., 5% preferred canes) cimgecdthared Dec. 1)Nov. 20 
co) OO SE eee a ae . 15|/Dec. 4 Birmingham Gas. preferred (quar.)--.---.-.-. Dec. 1)/Nov. 20 
eS en no anwccesnenee ‘ 40c . 23) Nov. 24 Birmingham Water Works Co. 6% ‘bref. oA ee Dec. 15|Dec. 
ES 0, adn ennesmeonepehes 30¢ - Dec. 1 Bliss & Laughlin--.--.....---.------.-.------ Nov. 22|/Nov. 15 
Stuart (D. A.) Oil Co., Ltd., cl. A partic. pref. 20c . 1)Nov.15 Also stock div. of 4 sh. of com. stk. on each 
Superior Tool &e Die (quar. Jenne cen enn -onnee-- 2%e 25| Nov. 18 share of common stock outstanding. 

Dh. cc sttbbhhnuswe ss cnenesénen as wane 12%c . 25|Nov. 18 Bloch Bro. Tobacco pref. (quar.)_-......--.-- Dec. 26|Dec. 20 
Swift ‘< ee gas peonsen 30c 1|\Dec. 1 Blue Vy Oe. $3 preferred (quar.).......- Dec. 1|/Nov 
37S (James), Inc. (quar.).------------ --- 10¢ 1)/ Dec. 15 

articipating preference (quar.) - - ----- 68 %e 1)/Dec. 15 Bornot, Inc., yoo Betatisdradstebbeisinsonnd Nov. 21|Nov. 16 
Tampa x dae 8 8% = (quar.)------------- $2 - 1|Nov. 20 Boston Fund, Inc. quar.)------------------- Nov. 20jOct. 31 
‘preferred t OT a $1% - 1)Nov. 20 I icin a ith eens cit bptnbcctvile ins aint todd Dec. 22) Nov. 22 
Tek Bete Gold Mines (quar.)------------ 10¢ - 1)Dec. 8 } tote d “4 inn cin een mine es Dec. 20/Dec. 8 
Telautograph Corp. (final) ---~--------------- 5c . 15|/Dec. 1 of America (omer. ale a canieaial Dec. 15) Dec. 
Telephone B Bond & Share Co., 7% Ist pref. (qu.)| 28e - 15|Dee. 1 Bright er. “Ce. PIPE Ging nesttconsceces Dec. 15|Nov. 30 
$3. 1st preferred (quar.)--..--------------- 12¢ - 15|/Dec. 1 PRORETOR (GURE.) oo onc coesesccoseccccccncs Dec. 15|Nov. 30 
Texas Gulf Sulphur (quar. ) thoes nieina ane nied 50c . 15)Dee. 1 Bristol-Myers Co. (quar.)-----------.-...-.- Dec. 1)/Nov. 15 
Title Insurance of St. Louis-----.------------ isis . 30) Nov. 20 Brockway Motor Co., ee SE atitansecosse Nov. 30) Nov. 20 
Tokheim Oi] Tank & Pump Co-_-..-.----------- 2 . 15|/Dec. 1 a 4 Edison (quar. Jitbaunddacbobusdathaod Nov. 30|Nov. 10 
i en OS re Te ---| 12%c . 15|Dec. 1 | ee eee ea Nov. 30) Nov. 10 
eS 6) cc sep emheowenney 12%e . 15|Dee. 1 Brooklyn Teleg. & Messenger Co. (quar.)_...-_- Dec. 1)Nov. 20 
United Amusement Corp. 7 PY) eee 4 . 30/Nov. 15 DP Pn GOR. cacataveeueddnenebohuos Dec. l|Nov. 
United Elastic Corp. (quar.)------------- oe- 10c . 23}Dec. 1 tt Pt + cap nidhbeteencneweqorceces Dec. 1)Nov. 20 

ls -cctivh adcatinateshpeenked ounce me « 10c . 23)Dec. 1 Buckeye! 2 Figo 7: eee an Dec. 15) Nov. 24 

United Gas & Electric, 7% pref. (quar.) ------- $1% nc: 2. © Be. DD... shemdedeebatwknkboboded Dec. 1i}Nov. 13 
5% preferred (semi-annual) -.-------------- $2% . 15)Dec. 1 Bunker Hal & Sullivan Min. & Concent’g_-.-.-- Dec. 1/Nov. 10 
United Gas . Pa). onsmenseadenene 35c . 7Dec. 1 Hunte Gros., 5% oreferred (qQuar.).-------- Dec I}/ Nov. 24 
Pref etd cendas ha gws aa 1% % . 15|Dec. 1 Burro \dding Machine. ................. Dec. 5)Nov. 4 
nS ena a a 2\4 &, :15|Dec. 1 | Butler Bros. (interim).....-----222IIIZII2227 Dec. i|Nov. 8 
Utah ous & Light 37 preferred.......-..- t/$1.162s - 2|Dec. 1 Preferred ten bo. 79 i acini een iiatsin te edb aneasands Dec. 1/Nov. 8 
$6 Dt pili: <o dcetsbeanedaonesed {31 . 21Dec. 1 Butler Wa preferred (quar.) _.__.-- 15 1 
ee  aepeeabeaae 1 .15|\Dec. 1 | Byers(A. M. J Des > heaped Dec. 1|Nov. 10 
Vanadium Corp. of America (resumed) - - - - - - - - 1 . 15|Nov. 30 Calhoun Mil ye le. insiniehaieinitaiiielnih tna tteem cepa Nov. 29/ Nov. 15 
Me ge Co. "etree ECT 1 - 1|Nov. 20 Campbell, Wyant & Cannon Foundry Co__._-- Nov. 24|Nov. 3 
% pr referred (quar Se a ye ne $1 . 1/Dec. 20 gage Sugar Co., Ltd.— 
vires a Elctric Ra $6, ref. (quar.)...-.-. $1 . 20) Nov. 29 New (al il neha min saaEneemenet: 37%c |Dec. 1/Nov. 15 
Vapor Car ur Heating (veer SAPS SS $1 ‘7 - 9\Dec. 1 Canada Vinegars Ltd. (quar.)..........------ 130c |Dec. 1})Nov. 15 
Waialua cultur: td. Pee aeaeepncs ~ . 30) Nov. 20 Cee Wire & ¢ & Cable, 5 EE 331 Dec. 15) Nov. 30 
Welch 2 Juice Co., pref. (quar.).....---- $1% . 30) Nov. 15 uae — (cRNA Deseeeonnde Dec. 15|Nov. 30 
West Coast Telep. Co. 6% p eee 37 xc - 1)Nov. 20 Pt ti chteeedhenceeneseuniaene $1 Dec. 15|)Nev. 30 
Western Auto Supply Co. (quar. JanéGGGneanns - 1)Nov. 20 Cumin A ig BGs CUE) cccacccccoses t Jan. 2 15 
itt h ethan dinanens secpeetoescoccese 25c - 1)Nov. 30 . | 4  - erp ere 1$1% |Jan. 2,Dec. 15 
Weston Electrical pa A (quar.)-.-..-- 50¢ - 1)Dec. 18 Canadian Internat’! Investment Trust, 5% pref_| t{50c |Dec. 1)Nov. 15 
West Point Mfg. (quar.) Laie dite wii pOcheirteneee m aes 30c . 2Dec. 1 Canadian Malartic Gold Mines, Ltd_......._-. t3c |Dec. 15)/Nov 
4 -~— Se SRS an pape 25c - 15|Nov. 6 Canadian Wineries Ltd.................-.... t15c |Dec. 12|/Nov. 30 

tt iit. dt. tin acnedsoererebepea 25c - 15|Nov. 6 eg ee ds a eee et a eeeee 1 | Dec. 20)Dec. 18 
Wilson Products, Inc. (quar.).--------------- 25c - 11} Nov. 30 ip) Mt. Leeann eneaeme $1 Dec. 23|/Dec. 18 
Wisconsin Michi = Power, 6% pref. (quar.)..| $1% . 15|Nov. 30 oue PEt ) g-. 6% Sy amare Sainaindieemenentit t$1 Nov. 20/Nov 
We Con ctncdnccodadcomecens 20c . 26|Dec. 16 Carman & Co., Inc., class A...:............. Be Dec. l1j)/Nov. 15 

was preferred (q ar.) the Stes COE been $14 1) Nov. 22 Class A ( (quar poe ee i a nen ame Dec. 1)Nov. 15 

right. ‘Aeronautical Corp CCM a aeehon oda = $ 14| Nov. 30 Carolina T ?- > ‘eleg. Co. (quar.).-....--.. $2 | Dec. 21 - 14 

Yellow Truck & Coach Mfg., preferred - - - - - - - - - +37 23| Dec. 11 Catawissa RR. Co. 28% and sieed (s.-a.)_..| $1% |Nov. 22/Nov. 
Pl cpdidasacanccceccceeseoes $1%4 23| Dec. 11 Caterpillar hey’ Ds itenecbdbdtiaeannen 50c | Nov. 25) Nov. 15 
- — - Celanese Corp. of America, common. .---_...._- 50c |Dec. 1/Nov. 17 

Below we give the dividends announced in previou« weeks A common stock div. aé rate of 1 share for 
Dh thins ada maeenieede Dec. 22|Nov. 17 
and not yet paid. The list does not include dividends an- 2% cum. prior prefecred (quar.)............ an. 1 “45 
nounced this week, these bei ven in the preceding table. 7% . Ist partic. preferred (s.-a.)_..____- Dec. 31 . 15 
ng gi P di & ble Celluloid Corp. lst partic. preferred ----- ~~ - INov. 17 
Cent: kansas Public Service Corp.— 

Per When | Holders 7% preferred (quar.)..................----. 1)Nev. 15 
Name of Company Share | Payable|of Record Central Iilinote Mining. -- - = 66 wetbnaed 227” Nov 22 Nov 13 

entr: ce preferred eoee ov 
Abbotts Dairies, Inc. (quar.)---.-.------------ 25c |Dec. 1|Nov. 15 i emaans 15|Nov. 20 

Acme Steel Co. (quar.).........------------- 75e |Dec. 12|Nov. 15 Centra "Ohio Ll Light & Power, pref. (quar.)....-- 1)Nov 
panne Nae tates CARs Gener 5---~---------- She |Pes- igiev- 15 | Comtral Tune. pio tecaz yo noo hg 
eer ere ereen . nm a fe an. o 
Alabama Water Servis Co'$6 $6 pref. (qu BJececcce $14 |Dec. 1/Nov. 20 Chartered faventers. pref’ (a = Sea bidigneend Dec. 1/Nov. 1 
Alaska-Pacific Salmon Co., 8.-8.) -.- 50c |Dec. 1 sev. 15 Chicago Corp., preferred. ..........-...-.--- 7 Dec. l1jNov. 15 
All Ludlum Steel, pref. (quar.)-......- $1% |Dec. 1/Nov. 15 Chicago Ma Mail ¢ a 25c ;Dec. 1|Nov. 10 
Allied La (quar. copopoccoqgoececccece 15c |Jan. 2 . 15 I no ecesoue 25c |Dec. 1/Nov. 20 
Allied eg eg 1 Swineet. (QURP.) onc ncnnee 1% |Jan. 2 - 15 ‘“ncinnati Union Terminal 5% pret. (quar.) ...| $1% | 1-1-40/Dec. 18 
nas PEs Gis na scacancccceccocass 25c |Dec. 22 . 1* | City of New Castle Water Co. 6%, pref. (qu.)___| $1% |Dec. 1/Nov. 20 

Se ee eee eee 25c |Dec. 22 a eaeenene & Dabontes | RR. fp, ona -ann.).......| $1 |Jan. Dec. 
uminuna Co. of Amer., preferred... ..-..-.-. 2 Dec. 1/Nov. 20 Cleveland Builders Realty Co__......-_...._. 10c |Dec. 23|Dec. 15 
6% preferred (quar.)............---------- ® \Jan. 1 a Cleveland & Pittsburgh irgh 1% 6 gtd. (quar.) -.---- S750 Dec. 1/Nov. 10 
Aluminium, Ltd. ..........--..-..-....--.. Dec. 19| Nov. 24 4% es nai dena a cpecndiaal Dec. 1|Nov. 10 
suenee, & uname caccncesscocesccesne s Dec. 1)Nov. 15 Ft i Rn 75e |Dec. 15|)Dec. 1 
Aluminum Mfg. Co., Inc. (quar.).....-.--.--- 50¢ | Dec. 31 - 15 Year-end dividend i a oi Dec. 15)Dec. 1 
SS / SAEEES egular! fo RRC: . BOs Des: 3] Now is Comcin take ‘ational Corp. common...___- $23.40 Dec. I Dee. i 

+ \APPORUIAP ) ~ 2 oo oe ew ww ew ewe ° ov. oca-Cola nternat 0: or common.......- - . . 
American Pay de es ree Whe N ; ON yg Colgate Pals <) <= haa med * —i site Jan. x Dec. H 

Religare: c | Nov. ov. 7 gate-Palmolive-Peet pref. (quar.)........-- an. . 
American Capital Corp. Brion pret a Sits [Dec. “I/Nov. 15 grrr pte fone Namenenccosseans 50 |Dec. 15|Nov. 21 
a Envelo Sege Co ret A (quar. | werent 1% |Dec. 1/Nov. 25 Collins & Alleman. » POF IN Be 1 +c ACNE 5e |Dec. 1/Nov. 21 
dot Eenceseaeces oboe Dec. 18 ak 8 Columbia er.) ng Co. (resumed, quar.)----.-- és — 1 Nov: ik 

le tae pet td alee eee eet ett! . ov. um resum WEP .Jeccecce . ov. 
meron, (quse.) Ge ddensncecessseoseccocce $1% |Feb. Ii1jJan. jumbie Brewing Oo. ( Rae aie . _ oiiunal Dec. 1/Nov. 15 
erican Gen toon" $3 preferred (quar.)..| 75¢ |Dec. 1/Nov. 15 Columbia Broadcasting class A & B_.....--.- Dec. 8)|Nov. 24 
$25 preferred (quar.)~..~--~-------------- 62}4c |Dec. 1/Nov. 15 Commonwealth Utilities Corp. 6 f. © (qu.) Dec. 1/Nov. 15 
(quar OF Sa AR rs ena apa Dec. 1/Nov. 15 Compania Swift Internacional usr... eéeesees Dec. 1|Nov. 15 
Home iuscts Corp. GERD.) . wocccces 20c |Dec. 1/Nov. 14* | Compressed Indust ale Ci ES Dec. 15) Nov. 30 
a nee 20c |Jan. 2 ; Ces WO nnn cc ccnccece Dec. 1|/Nov. 15 
aveswnents (1ll.) (quar.)...-....... 60c Dec. 1\Nov. 15 Connecticut Lt. 2 & Power Co. 534 % pref. (qu.)-- Dec. 1|Nov. 15 
i hubinadpeinbanabdbcpuind Dec. 1\Nov. Connecticut Power Co. (quar.)---.----------- Dec. 1/Nov. 15 
svereered, (quar Jon oon nnn nnn -- ee eee ne ee $1% |Dec. 1 Nov. 17 Connecticut River Power Corp. 6% pref. (qu.)- Dec. 1/Nov. 15 
ee Bee Goats Ge mine 75c |Dec. 15) Nov. Consolidated > Sle ndscesacess Dec. 1/Nov. 15 

erican Paper Goods Co.— Consolidated versified. Standard Securities— 
% (quar.)...........-..-....... $1% |Dec. 15|Dec. 5 $24 non-cum. preferred (semi-ann Pacoece Dec. 15) Nov. 30 
gow & Standard Sanitary— Co dated Edison  F » & +)  SeSoR Dec. 15 Nov. 10 
ApeTOPerPOd (QUAE ) wm onis nnn nn nnn nnn n- $1% Dec. 1\Nov. 27 Consolidated Paper Co-—--_-----.-----22---- Dec. _1/Nov. 20 
Mall 4 tpreferred _-...... t$1%4 |Dec. 15|Nov. 15 ‘ontainer Corp. of American_--._.---------- Nov. 20 Nov. 6 
— — —s + (quar.)..... 50c 29|Nov. 3 Soutiesatel Assurance Co. “Chic. Til.) (qu.) ~~~ Dec. 30 Dec. 15 
American stores Co refe wre G.4.)........... 12%6 an se a R piaeereenee eS. ; % preferred — ae _ 7 Now 15 
“@.)--..-.....- w ov. ‘ontinen asualt ‘0 MRP.) <ccccce - _LiNOv. 
American Tobacco Oo. _com. & coin. B (qeune.)--| Sie 1/Nov. 10 ee ee Se een Dec. 15 Nov. 15 
one wee nn noo - eee eee . ov. ‘oO ld 8 Co. (quar. >, agama gS . . 
ss Cork Co. (quar.)---..-..-....-.-. $ 1 |Dec. 15D - 4 = phorwald Stee ea (gaa os ccnseceee | 
eet te eee 1) Nov. Cosmos Imperial Mills, Ltd. ref. EEE one an. 
Armstrong Rubber. A. & B.....-------------- $1 5'Nov. 20 Crane Co., 5% conv. pref. (quar x pe énaisiahpet Dec. 
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Name of Company 





Name of Company 





When 
Payable| 








Creameries of America, Inc., pref. (quar.)_..._- 
~~ Petroleum. ...<...<- (qune.) 


Crown 
Crown Zellerbach Corp.. 
Crum & Forster pref. (quar.) 


eo Press, Inc., 
Curtis Manufacturing 


Curtis Publishing Co., $ 


Cushman’s Sons, Inc., 


peyton Power & ht 4 
Deere & Co____- se piienanm 
Preferred (quar.)__.____-_ 


(q ) 
Denver Union Stock Yards Co 
Deposited Bank Shares of N. Y. seri 


Payable in 


Detroit Motorbus Co. (liquidating)___._..____ 
Detroit Gasket & Mfg. é va preferr erred 
Detroit Hillsdale & South 
Dexter Co 


7% pret preferred sf ie BEER TS Sorowetececoreserns 
cern Sh Shore Public Service, pref. (quar )---~~ 
mae Wome Oe. Wanna on 
2 
; "7 SSRs o ae 
Electrolux a a CS eens 


El preferred (qua sd 


Empire & Bay State T 


Brewing (quar.) 


Ext 
Federal Light & Traction Co., pref. 
Finance Co. of Amer. (Balt. j. yy ‘A and B.... 
Extra stk. div. oncom. A & B 
at the ratio of 1 sh. for each 25 shs. 
54% Cymuiettce ize peters 
Firestone Tire 


Fishman (M 


Fitz Simons & Conneil 
Florida Power Corp. 7% ~<. RT R (amar. cs 

7% preferred (quar.) 
Ford Sieber Co. of Canada A & B (quar.)_____ 
~~ Brewing (quar.) 


T(t) .¢ tine tebloshnnsecneoschinbbamd 
General Cigar Co., pref. (quar.)_..........._- 
General Finance, p ref eng POORER. 
General | Amend | (initial) i edhe di iehedb ennai thiol 


General Motors Corp. --_--- 
$5 preferred (quar. --_-_-- 

General Shareholding, preferred (quar.)....____ 
Option div. cash or common stock. 

Globe Democrat Publishers, preferred (quar.) _ - 

Gold & Stock Teleg. (quar.) 

Golden Cycle (ques. Ripe, LLL LNT 

Goodyear Tire & Rubber Co 


+) 
Granby Sonsol. Mining. 
aci 


$5 preferred (quar. 
Hackensack )nneg Co. 


Class A & 


Holo phane Co 
Holt (Henry) & Co., preferred A 
Homestake M (monthly) 


Hooven & "3 
Hoover Ball & 


Horn (A. C.) Co. partic. pret  Boeme. -(qu.) 
SR Pe 
diadésasines 


6% non-cum. 


Horn & Hardart . ¥.), 


sore oa Mines ( 
Hudson Ba 


6% peeteres <a (quar.) 


Hussman. 

Huston (Tom) east aut Go. bs 
Huttig Sash & Door Co. 
Idaho Maryland Mines (mon 
Illinois 


Central RR. yy ee ROSTER 
Chemical Industries (interim) 


Jooacocoe 


$5 cum. cum. iE GS 
Crum & Forster Insurance _— 1ares . A “& B (quar. ,) 
t. and B preferred (quar.) 


Goon (monthly) Apa wiiadwdl 
£2 eee 


Co. 54% Ty u.) 


See 


erred (quar.)......... 
ber, preferred (quar.)_ _-— - 
First National , he. of Jersey City (quar )__._ 
First National #ank ( (Toms ee 


G Cooper & Co. 7% preferred (quar.) ____ 
Gulf States PStilities. $6 pref. Db pintevene eo 


aah etsy ASD award 2222222 


Hanley AA, Co., Ye preferred (quar.)_...- 
Hanna (M. A.) Co., $5 cum. pref. (quar.)_.___- 
Harbison-Walker Refractories 

Preferred {guer.) CEO? 
Hart-Carter Go. $2. conv. pref. (quar.)__.._.__- 
oa eee Glass Ge ida Ae tii 


% preferred (quar.)..._ 


7 Mining & ER) 
Huntington W » 7% pref. (quar.)...... 


Y 9 —emtione 


ee 
incom. A & B 


ee 





to + 
. £4. "a4e%,, # 
39 Rt wae.we, # Sal 





rene 


Dec. 
pee “ilk 2-10-40 


RAAASHR APRAAH 
ret prt fet et BD Oy et 
39 Se 


ee 


S. 


5 


Seaeee 





mpm 
FSARF 


> 
8 


mogere 
) 


FR RHA 
—-oe 
a 


Oo ee 
RPE wax 


SEEKS 


to t 
mt amt Pom eh rah fh CF pt eh ph pes 
‘ 


oe 











Soe 


Imperial Life nemuvemce (Can.) (quar.)...----- 


International Harvester Co., pref. (quar.)..-.- 
International Nickel Co. (Can.)__......------ 
International’ Qoean ‘Telegraph 
St 
International Shoe Co. - @ one » ay: 
International Teleg. (iaine) 5 peptone btdad 
— Fireman Mfg. >. (quae re 
wood & & Bemamer ae Lt? . (qu.)- 
Island Mountain Mines » paella eK % b pref. @ ad oe 
Jaeger Machine Co____......--..-.--__---_- 
Jantzen Knitting Mills, 5% preferred (quar.)_-_- 
Kansas City Southern Ry., UG. ns ncuncokeaiin 
Kansas Pi ba = Gas Gor bined nese melts ale 


Be 0, PO a an cuneamecdaencanoubheue 
Kroger Grocery & Baking Co hienarsaereemateaests 


6 pe PD Dame ditiixnwwd bee 
Lake of the oods Milling 7 % pref. (quar.)_.._ 
Lane Wells Co. (quar.)................-____- 
Lanston bon ee PE civdcivnnacecddbit 
Lehi rE Portland Cement pref. (quar.)......._. 

ourneau (G. R.), Inc. in ats pebeeecsedd 
Lexington Dyibities aOo. + $8) O45 Pie pref. (quar.) .....- 
Pe Becks 

Life & tet ay ion Ma S aa Tennessee _ _ _ ..__ 
RE EE Ss «bb hc dubntousondsidunenasae 


t & Myers Tobacco (quar.)..........._. 





Lindsay 
Link Belt Co. cause.) bb i.cwenegedeeuenteonwas 


Preferred (quar. aed nemmeuhidn anda ildiliteis ne 
Little Miami RR., 


Special guaranteed el ade bidstintneablbedinterdiig 
blaw Groceterias A'and 3 SERRE 
PE PE nce nnabnneawndeadesd 

Lock Joint Sipe be (monthly): pigedidimhebeihaaiw ts 
Lone Star Gas (year-end div.).........._____ 
Longhorn Portland Cement _ 

§% refunding partic. preferred Se 
Loose-Wiles Biscuit Co.,5% pref. (quar.)__- 
Fo lst pref. (quar ._ weaeteawe 

Assoc 





ry pie Co., - pret. (q SR dineenmesididiecien 
b & Abington Lag rt onnnnas ape 
a & News % pref. (quar.)......- 
McIntyre Porcupine : Mines Ge Psatnesessdun 


Ext 
Manischewitz (B.) Co., peered. PT A. wsees 
Marconi International Marine Comm. 
Ordinary registered (interimm)-...........-.. 
Am. dep. rec. for ord. reg. L sam pena paecipueeel 


May Dept. Stores Co. 


Mead Corp., $6 Dreferred A “ Poses Ee 


$5% preferred Fk |S RRS ree er 
Mercantile a (Oailf, ).6% pref. (qu.)_- 

5% Pt i Mcpenestedaddninedbaee 
Merchants at det iin Di SnOROS nn eats 
Michigan Steel Tube Products.-..............- 
Mickelberry’s Food Products........---.-...-. 
ae Petroleum “Cor hicnekdeaenenedabaienect 


cl lass B 
Midland Grocers preferred (semi-annual) -_~_...-. 
= Gas Light (Del.),6% pref. (quar.)_. 


ee ee 


$6 erred (q ns RN AE RI 
Monroe Loan Soniety, BUG, GE son sacdobed 
Monsanto Chemical Co., $4% pref. A (s.-a.)--.- 

PO EE Edn acucdepecceqooessoesece 
Moore (Wm R.) Dry Goods (a DRS ctsnsvocdee 
Moran Towing Corp. 7% Ly partic. pf. (qu.)- 
Motor Finance Corp. $ f. (quar.) 

CS ae eee er 
Mountain el Suppl 
Mueller Brass Co. (jear-ai 
Muncie Water Wor er 0% pref. (quar.)..-- 

ot ly (G. C. “* ewceccvesencorccecces 


ae n Piston PERE ES : 

Mut Chemical Co. of Amer.. 6% pref. (quar.) 

National Automotive Fibres, new pref. (initial). 

National Biscuit Co. (quar.) .........-....-<- 
Preferrec 





ri? (quar.).. 
Newberry (J. J.) pis 6% pref. ket 


New 
New York eee ial Tees. mannan 
New York & Queens Elec. rm¥4— (qu.). 


Cs bh cddeceupssccenaaetibaontion 
Noranda Mines, Ltd. go sin didi dali imaaarim ile 
Norfolk & Western Ry. (quar.).............. 
North American Aviation, Inc_............... 
Northam Warren preferred (quar.)...........-. 


tA 
Soe eed 


bt an 
Se pote: tor 
Q by ones eeee 


ot A} [es] 
RKZK F 


seraai ate 


2 


SEe5 


a“ 
88 
% 


¥ 


wei hf 
STRESSORS 
Stitt tt 


3% 


BaER 3REE3% 


~ 
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+N 
gees § 
war 


= 


++” 


8 = 
¥ 


l= 
Dec. 
Dec. 


SECESEE 
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° 
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ov. 








~ 
TERE 





SERETRE 
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Nov. + Nov. 
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Name of Company 


Name of Company 





Northeastern Water & Electric, preferred (quar.) 
Northern Empire Mines (irregular) ---..------- 
Northern Pipe Line Co_._....--------------- 
rene reyhound pines, 160. ssanedieond 


Norwal tire Tire & 7 »ber, pref. (quar.)-..-...- 
Nova Scotia al & Power 6% bref. (quar.)..-. 
vie Flour preferred (quar.) 
= ——| Telephone Co. 

6% So. sntenpereebasedee reine 
Ohic Power > Oe. 6% re Eee 
Ohio Public Service % pee. (monthly » ete 

6% preferred ‘monthly Xie (ESTES GN | 
5% preferred (monthly). . ----------------- 
} ogg | ae 236" pref. ( od a 5 Pee 
Omar, preeeen (8 ee 
Ontario ME Js Pl sé anet ake ediidaw anand 


—_ 
= 





Oufeed Pan Pa presses sadhien dasa ane- eet mebitel 
Pacific & sper be. "6 eqraph Bris) cocccccnssve 

Package angel DPiitnnctncoocessuae 
pi gent ea 
Parker Pen Co LES ELE GO 
Parker Rust-Proof Co. (quar.)....-.---.------- 

Preferred (semi-annual)............-.----- 
Pemigewasset Valley RR. (s-a.)__. ...----.---- 
Pender Der) Grocery, class A (quar. Das sunaie 
Peninsular Telephone 5 aa 
Pennsylvania Electric ‘Switch A (quar.)..-....- 
ee cneanenceenié 
oe io State Water $6 pref. (quar.)_...-- 
Peoples Teleph eB tl 7) alee 

ples Telephone (Butler, Pa pr quar 

Pfaudler Co erred (quar.).....-.....- 


fm pref. 
Pills’ Flour Mills, - (quar. Do is iaab canine 


ee ee eee eee eee ee eee ee 





Plymouth Oil Co. sauai: ass eck ee os eatin ama bd Mae os 

polled: Paper & beh, 7% peed, (anes 3222222 
(i) ‘aper 

Poor & Co. c ~ ae 


ree 0 


8% 0 
Public oe of ar may 4Y % ri, \monthly i 


Pubite ee mini EERE 
lic Service of New Jersey $5 pref. (quar.)...-. 


eee ee ee 


Rochester Button On3132 ai 2 . pref. (quar.) ._. 
pan Pere ce cae % pret Cap a. 


Royalty Income iG, bret. Sheet cbeenned 

ee 

ea ps EDuchbvocs 

ieee a sata 
Vv. 0 o 

5 for each sh. of com. stock held: o% — 

|”. i aS SE 


St. Water Co. 6%‘preferred (quar.)..--. 
8t. —_ Co. 6% 1st pref. (s.-a.)...... 
ber mre PR ncscaventeecaceeas 
Sevannal wear 6 Somer 6-835 ash ai 
ic ‘ower 
15% debenture B (quar. Nevoscrovoncrone 
a] . 


Second {ny 
or ‘yeaiwed ¢ Gauss uar.). beeddiddbekbboa sb ene 
Inc 


preferred 
Sherwin-Williams pref. (quar.)........._.___. 
Stason’ Cer a Lea. cun cum. part. pref_..___ 
Simo: m rewery EEE OSD 
Simonds Saw & Stee stb pepe eeennbsbucecuen 
Soundview e~ * a3 ES aa 


South Bend Lathe Works (quar.)..........__. 
Ediso: ‘ 


California Water Co. 6% - (qu.j- = 


sa 


Z 
fo) 
< 
a a _ tas rab sD tas bas tas bes Epes 
Z Z 


g 
<4 


THee SHEERS ES 





SERESRRER RS RREORE 


oe 
r) 
5 


SSEEERE 


° 
$ 
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S222 
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u 
Southwestern Portland Cement, 8 pf. (quar.) 


8 eee 
aor CUR OVOTOINID CIO COO WOW MEM OMON 


See 
—_ 








Sovereign Investment (quar.)_.......-..-...-- 
Spans & Te. & Co. lst ya i” EE RE 
somes OS) 
, Inc we % conv. “pret. (quar.)--.-.-- 
Stannard Cap & SOG, CH dosieocssesesen 


Preferred ( % 
Standard Dredging Corp., _—e. 60 pref. (quar.)-- 
Standard Oil Co. (Calif.) ( quar.)........-.-. 
. Oil Co. of Indiana 1 loune. » itabeewetake 


SepradSiames 0 ee eek ee eee 
Standard d Wholesale Phosphate & Acid Works-- 
Sterling Products, Inc. (quar.)_....-.....--.-.-- 
— Pe NT 10 oc cenassesesensad 

SS EI 5 NT EY PETERS See ae eee 
Strawbridge & Clothier prior pref. (quar.)--~.-..-~- 
Stromeers “oo Telep. Mig. pref (a ty Pacw 
Sun Of] Co. (Qua?.)...- ccc ccccccccccccccccs 


Su r Oil ero Gon (Calif. D GE an cccascssacses 
Dt ccpnehvesvtknestticnkh sane oneal 
moto iy is sala cll cas en ten canals a ag abs napa 
t International Co. dep. ctfs_........----- 


syivania PES GEE Pac ccccensndvocesess 
sylvanite Gold Mines (quar) << 7-7<7----=-7~ 
Tare Haute Water Works 7% preferred (qu.)-_- 


Jo 

Foes er Pout le CS preted 

ex n ur 0. 7% preferred... - 
Thew Shovel Co 18 preferred quar.) 

Tide Water Assoc. Oil Co_...-...----.--...- 

Tilo ne Co. ‘cup. ELE? er ee 


(quar.) 
Timken Roller we | ~~taned ere 
Toburn Gold Mines.....-...-<ss0cscccccecans 


Tolalo’ Edison Co. 7% hly) 58 Sc Dec 
led n Co. monthly)......--- 
“6% 1 ET.’ 50c 


6% preferred (month eae Tae ees 
5% preferred 
Toronto Elevators, 5% % pref. (quar.)_.- 
Trane Co. Seat tas let cain nanan 
grey & Soma & Assoc. (6.-@.)........- 
Truax-Traer Coal 6% pref. (monthly).......-- 
5% % preferred (quar.)-_.....-.-.--.....-.- 
Undarweed eee 
Union Gas Co. of Canada (quar.).....--..-.-- 
be eas GC i ne cadbineoneseone 


Ext 
United i Aircraft OS 3 een 


United Gas Corp., $7 preferred_....-.-------- 
United — Improvement preferred (quar.)...-- 


nited Gold Saui 
United Gold Nuities of Can. standard shs_-_--_-- 


6c 
United Light & Railways, 7% prior pref. (mo.) .- ge ie 


7% prior preferred eee EA 
6.36 or preferred (monthly) 
6 364 pa erred (month! 


or pref 
Uni é New Jeresy B . & Canal (quar.)......- 
United States Gas Co. conv. pref. (s.-a.)....--. 
United States Gypsum Co. (quar.)......----- 


U. 8S. Petroleum, common ._ -..-..-..-.-.----.~- 
United States Pipe & Foundry Co. (extra)....-.- 
United Sta*es Pipe & id Oo. (quar.) -..-. 
United States Playing Card................-.- 
United States Plywood Corp. ony (quar.)....- 
United States Potash, pref. fquar.) tibet tactile teint 
United States Rubber Co. 8% non-cum. Ist pref - 
For the year of 1939. 
United States Steel Corp. pref. (quar.)..-.....- 
United States Sugar pref. (quar.)........-...- 
Preferred (quar 


Extra 
lst ee Dt <etstneeiannensnnnenl 
Vapor Car Heating Co. A fing pref. (quar.).....-. 
Vick Chemical Co. (quar.)........-.-.------- 
vild Pump Co. “seas Eitancdciicdmndecbinatall 
Pp DP dinpasobonnadndine aan 
Preferred (quar digas sbocooocoseacucseess 
Virginia Coal Iron Co. SS Sarr 
Vi od dena ehmnnhendeie 
oy erbeseteeemressece 
a Dt Sac teccosounsagabesdused 
En ng oe cencodaaseaceobedl 
» gto wy 9 | WeppPSSgeEs Seer 
hi 2 (H.) Gooderham & Worts,(quar.).--..-- 


ee we eee ee ee EE Eee 


xtra 
Washington Ry. & Electric Co...........--.-- 
Wesson Oil & Snowdrift Co., Inc.— 


West J A Seashore RR. guaranteed (s.-a.)_- 
West Mi Steel Foundry $1% pref. (quar.) 
West Virginia Water Service Co., $6 pref. (qu.) 
Western blic Service preferred ‘noantibdcael t 
Westinghouse Air Brake Co_.........-.---.-- 
Westinghouse Electric & Mfg-...--.----------- 
Participating preferred (quar.)---..--.------ 
bs a Chi hiorine Producn (QURP.).cccceceses 
Wheeling Electric Co. 6% —— (quar.).... 
Whitaker Paper Co. 7 1% pref. (QUaP.)....c<ccce- 
Whitman (William) preferred (quar.)........-- 
te og ae 6 pref GER.) csesuas 
Woolworth ¢. “| eee 
Woolworth, Ltd., pee dep. rec. _ ee eee 
aed PESOS (GURE.). cecccesaccce 
~~ = an a ele al oe hl teenie teehee mail 








Payablejof Record 
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* Transfer books not closed for this dividend. 
t+ On account of accumulated dividends. 


Payable in Canadian funds, and in the case of non-residents of Canada 
aod ‘on of a tax o § %of the amount of such dividend will be made. 
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Condition of the Federal Reserve Bank of 


New 


York 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Nov. ; 
in comparison with the previous week and the corresponding 


date last year: 


15, 1939, 















































Nov. 15, 1939, Nov. 8, 1939 |Nov. 16, 1938 
Assets— $ $ $ 
Gold certificates on hand and due rrom 
United States Treasury_x_...._.._-. 6,971,039,000}6,998 ,030 ,000)4,871,505,000 
Redemption fund—F. R. notes__...._- 1,155,000 1,197,000 1,710,000 
ee nee 87,524,000] 81,613,000} 108,790,000 
yO Re Fee 7,059,718,000]7,080,840 ,000/4,982,005,000 
Biils discounted: 
Secured by U. 8. Govt. obligations. 
direct and guaranteed__.........- 309,000 249,006 1,282,000 
Other bills discounted__............ 1,500,000 1,608,000 243,000 
Total bills discounted_........._. 1,809,000 1,857,000 1,525,000 
es eee, meieiet 216,000 
Industrial advances_..._............- 1,974,000 1,984,000 3,631,000 
U.8. Govt. securities, direct and guar- 
anteed: 
IC Say ee ae 410,798,000| 414,607,000} 250,391,000 
Ses hiileasnh saath tals ich tube dnl diet eienneneel 389,944,000] 393,642,006] 370,360,000 
Ht) ddeeuniibinhieati isn en aaenh ane 32,949,000 39,563,000} 194,671,000 
Total U. 8. Govt. securities, 
direct and guaranteed...._....- 833,691,000] 847,812,000} 815,422,000 
Total bills and securities.........._- 837,474,000] 851 653, 000| 820,794,000 
Due from foreign banks.__________.__. 17,000 7,000 64, 
Federal Reserve notes of other banks__- 4,253,000 3 308" 000 8,623,000 
Dee SN  nscccuocsnnecoesss 244,816,000] 116,931,000} 207,263,000 
I IT it ideas cick ep encianin exams 8.888.000 8'888'000 . ° 
Pe Ged cnasceesneqoaansceseens 22,569,000 22,393,000 15,533,000 
IT st inst cxtncincdiceenenintgtitiidasie deal 8, j77, 735, 000 8,084,028 ,000/6 6, 044, ,090. 000 
Lwaoutites— 
F. R. notes ip actual cireulation........ 1,203 ,510,000]1,205,831,000| 987,086,000 
eg rd bank reserve acc’t__|6,096,910,000/6, 139,740 ,000/4,418,208,000 
. Treasurer—General account....| 152,504,000} 115,452,000 72,429,000 
Fo J See 158,688,000] 160,645,000 72,875,000 
ee Ga onatlnneganaaranaode 228,860,000} 225,066,000] 171,738,000 
EE GE. ncennciesbes meenee 6,636,962 ,000/6 640,903 ,000|4 735,250,000 
Deferred availability items_........... 215,141,000} 115,583,000) 199,495,000 
Other liabilities, inel. accrued dividends 1,855,000 1,582,000 1,420,000 
ee Gincostsandoaswccesoss 8,057 ,468 ,000|7 ,963 ,899 ,000/5,923,251,000 
Ca Accounts— 
ie on enemas 50,915,000 50,914,000 50,904 000 
ft SSS Eee ye 52,463,000 52,463,000 51,943,000 
Surplus (Section 13-b)...............- 7,457 ,00C 7,457,000 7,744,000 
Other capital accounts._.............-. 9,432,000 9,295,000 10,248,000 
Total liabilities and capital accounts. ./8, 177, ,735, 600 8,084, 028,000 000} 6, 064, 090, 000 
Ratio of total reserve to deposit and 
F. R. note liabilities coinbined_____.-. 90.0% 90.2% 87.1% 
Contingent Hability on bilis purchased 
Sn Oe ncscccdaasl occesacel. cedscene 116,000 
Commitments to make industrial > 
WEN. 002% sane: s em " 1,907 ,000 1,934,000 3,496,000 





t “Other cash” does not include Federal Reserve notes or a bank's own Federal 


Reserve bank notes. 


= These are certificates given by the United States Treasury for the gold taken 
over from the Reserve oanks when the dollar was, on Jan. 31, 1934, devalued from 
100 cents to 59.06 cents, these certificates being worth less to the extent of the 
difference. the difference itself having been appropriated as profit by the Treasury 


under the orovisione of the Gold Reserve 


Act of 1924. 





The weekly statement issued by the New York City 
Clearing House on Friday afternoon is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION AT CLOSE OF BUSINESS THURSDAY, 





ONE HUNDRED—The Commercial & Financial Chronicle—YEARS OLD 
Weekly Return of the New York City 


Clearing House 


3215 


NOV. 16, 1939 





















* Surply? and| Net Demand 
Clearing House * Capttal Undivided De v De ° 
Members Profits Average Average 
$ $ . $ 

Bank of New York____- 6,000,000 13,807,900! 204,859,000 16,764,000 
Bank of Manhattan Co. 20,000,009} 26,340,200) 565,028,000) 50,378,000 
National City Bank... - 77,509,000} 61,343,500/a2,023,056,000} 164,509,000 
Chem Bank & Trust Co. 29,000,000} 56,267,700 5,061,000 5,265,000 
Guaranty Trust Co.____ 90,000,000} 183,072,800/01,934,183,000) 69,798,000 
Manufacturers Trust Co} 42,139,000) 39,241,400 10,011,000} 108,447,000 
Cent Hanover Bk&Tr Co} 21,000,009} 72,071,900} c981,847,000) 55,994,000 
Corn Exch Bank Tr Co. 15,000,000; 20,516,700) 283,989,000) 27,780,000 
First National Bank____ 10,000,000} 109,153,700} 611,135,000 2,298,000 
Irving Trust Co.._.___. 50,000,000; 53,103,000) 620,802,000 5,498,000 
Continental Bk & Tr Co. 4,000,000 4,380,800 54,216,000 1,505,000 
Chase Nationa] Bank..-_| 100,270,000} 134,328,200'd2,714,138,000] 37,937,000 
Fifth Avenue Bank___._ 500,000 3,867,600 50,851,000 4,160,000 
Bankers Trust Co______ 25,000,000} 80,314,100) e1,032,050,000} 41,616,000 
Title Guar & Trust Co__ 6,000,000 2,492,200 14,269,000 2,301,000 
Marine Midland Tr Co.- 5,000,000 9,303,600 124,064,000 2,963,000 
New York Trust Co___- 12,500,000} 27,939,400} 379,128,000) 29,575,009 
Comm’! Nat Bk & Tr Co 7,000,000 8,463,900 96,194,000 2,196,000 
Pubiic Nat Bk & Tr Co. 7,000,000 9,768,900 90,124,000} 51,687,000 

WeeMdacucccsdudhe 518,909,000! 915,777,500 13,045,005,000! 680,601,000 


























* As per official reports: National, Sept. 30, 1939; State, Sept. 30, 1939; trust 


companies, Sept. 30, 1939. 


Includes deposits in foreign branches as follows: 
b (Nov. 14) $80,167,000; c (Nov. 16) $2,314,000; d (Oct. 31)$ 65,861,000; e (Nov. 15) 


$22,903,000. 








a (Oct. 25) $258,300,000; 


THE LONDON STOCK EXCHANGE 


Quotations of representative stocks as received by cable 


each day of the past week: 


Boots Pure Drugs. -.... 
British Amer Tobacco. 
Cable & W ord....-... 
Central Min & Invest_-_ 
Cons Goldfields of S A. 
Courtaulds 8 & Co.... 
De Beers 


Hudsons Bay Co.-..--.- 
Imp Tob of GB & IL... 
London Mid Ry 
Metal Box 


Rolls Royce.......... 
Royal Dutch Co.....-. 
Shell Transport.-...... 
Swedish Match B 


Vickers 


Sat., 
Nov, 11 


Closed 


Mon., Tues., 
Nov.13 Nov. 14 
41/9 41/10% 
93 /9 93/9 
£48 \% £48 4 
£11% £11% 
41/3 45 /- 
29 /9 30/4% 
£5% £6% 
65 /- 66 /- 
7/4% 7/4% 
14/- 14/1% 
21/3 21/- 
118 /9 118/9 
£10% £10% 
76/3 76/3 
£6% £6% 
£12 % £12% 
97 /6 97 /6 
£34 £344% 
84/3\% 84 /4% 
15/7% 15/6 
24/6 24/6 
17 /3 17 /4% 
£3716 £3%%Q6 


Wed., Thurs., Fri., 
Nov.15 Nov. 16 Nov. 17 
41/10% 41/10% 41/- 
95 /- 95 /- 95 /- 
£49 £494 £50 % 
£11% £11% £11% 
45 /- 45 /- 45 /- 
30/3 30 /3 30/3 
£64 £6% 4% 

67 /6 67 /6 66 /6 

7/4% 7/3 7/3 
14/3 14/3 14/6 
21/- 21/3 21/6 
118/9 118/9 118/9 
£10 £10% £10% 
76 / 76/3 76/10% 
£6% — poren 
£13 £13\% £13\% 
98 /9 98 /9 98/1% 
£34 £34 £33 % 
83/9 83/9 83/9 
15/3 15/9 15/9 
24/6 24/9 25 /- 
17/3 17 /4% 17/4% 
£3% 16 £34 £3 % 

































Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 
These figures are always a week behind those for the Reserve banks themselves. 
the Federal Reserve System upon the figures for the latest week appears in our department of “‘Current Events and Discussions,”’ 
immediately preceding which we also give the figures of New York anu Chicago reporting member banks for a week later. 

Commencing with the statement of May 19, 1937, various changes were made in the breakdown of loans as reported in this statement, which were 


described in an announcement of the Federal Reserve Bank of New York of April 20, 1937, as follows: 


The changes in the report form are confined to the classification of loans and discounts. 
amounts of (1) commercial, industrial and agricultural loans, and (2) loans (other than to brokers and dealers) for the purpose of purchasing or carrying 
securities. The revised form also eliminates the distinction between loans to brokers and dealers in securities located in New York City and those located 
Provision has been made also to include ‘‘acceptances of own bank purchased or discounted”’ with ‘‘acceptances and commer- 


outside New York City. 


cial paper bought in open market”’ under the revised caption ‘‘open market paper,"’ instead of in ‘‘all other loans,"’ as formerly. 


Subsequent to the above announcement, it was made known that the new items “commercial, industrial and agricultural loans’’ and ‘‘other loans’’, 


would each be segregated as ‘‘on securities’’ and ‘‘otherwise secured and unsecured.’ 
A more detailed explanation of the revisions was published in the May 29, 1937, issue of the “Chronicle,"’ page 3590. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON NOV. 8, 1939 (In Millions of Dollars) 


The comment of the Board of Governors of 


This classification has been changed primarily to show the 









































Federal Reserve Dtstricts— Total Boston |New York| Phila. | Cleveland| Richmond| Atlanta | Chicago | St. Louts |Minneap.| Kan. Ctty| Dallas |San Fran, 
ASSETS 3 $ s $ x $ s 

Loans and investmentse—total....... 22,835 1,192 9,625 1,157 1,888 691 616 3,142 697 409 669 537 2,212 
i = Eee 8.521 605 3,295 425 677 261 310 896 336 194 287 274 961 
Commercial, indus. and agricul. loans 4,330 289 1,787 198 253 117 167 534 203 105 176 183] 318 
Open market paper.............-... 316 63 121 25 6 14 5 33 8 3 16 2 20 
Loans to brokers and dealers in securs _ 594 24 471 21 20 3 5 28 4 1 3 2 12 

loans for purchasing or carry 
a ee ee 500 21 227 31 26 15 10 77 13 8 10 14 48 
Real estate loans.................-. 1,184 81 201 55 173 39 32 109 52 9 26 22 385 
Dt Piincicsneabnnccenesouh 37 1 26 1 a - oneal at asada a seal DE. eckcaiaall 1 
| SEEGER, DASE 1,560 126 462 94 196 73 90 115 53 68 55 si] 177 
SY Mii: done ccctuenaguccsss 702 20 an” ‘sisal 10 4 9 106 ae aie 13 5 kt eee 
Se Ol. . 2 .acesoaesacsent 2,169 55 903 38 212 184 37 433 54 32 84 53 84 
United States bonds. ............... 5,849 337 2,331 324 592 126 97 928 138 114 101 80 681 
Obligations guar. by U.S. Govt... .. 2,250 44 1,220 95 118 49 67 292 67 26 52 50 170 
Gee Se. doccccmeonenocscs 3,344 131 1,361 275 279 67 96 487 99 43 132 58] 316 
Reserve with Federal Reserve Bank. 9,852 454 5,622 445 520 196 125 1,417 231 101 186 140 382 
CE 2) TE ninenocmansncnenees 500 144 106 20 46 23 14 75 13 7 at 12 24 
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Weekly Return of the Board of Governors of the Federal Reserve System 


The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Nov. 16, 
showing the condition of the 12 Reserve banks at the close of business on Wednesday. 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 
week last year. The second table shows the resources and liabilities separately for each of the 12 banks. The Federal 
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon th 
returns for the latest week appear in our department of “‘Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS NOV. 15, 1939 





The first table presents the results 



































































































































































































































Three Ciphers (000) Omtited Nov. 15, Nov. 8, Nov. 1, Oct. 25, Oct. 18, Oct. 11, Oct. 4, Sept. 27, pt. 20, | Nov. 16, 
1939 1939 1939 1939 1939 1939 1939 1939 1939 1938 
ASSETS x x & $ 8 $ 3 $s $ $ 
Gold ctfs. on hand and due from U.S. Treas. x_| 14,866,654] 14,858,210] 14,839,206] 14,804,210] 14,769,206] 14,725,715] 14,696,217] 14,656,717) 14,621,718) 11,403,701 
Redemption fund (Federal Reserve notes) ----- 10,253 9,139 8,846 8,926 9,777 8,987 9,005 7,344 8,288 9,677 
GCthe? G8 P.ccccccccccecececceccssscccese 353,716 323 ,888 339,868 344,281 332,383 315,194 325,153 339,046 334,281 369,332 
Total reserves...........---------------- 15,230,623] 15,191,237] 15,187,920] 15,157,417] 15,111,366] 15,049,896] 15,030,375] 15,003,107] 14,964,287) 11,782,710 
1,089 1,091 1,180) 993 1,082 1,331 1,277 1,572 969 3,643 
5,396 5,384 5,068 4,758 4,541 5,183 5,472 4,784 4,619) 2,904 
6,485 6,475 6,248 6,751 5,623 6,514 6,749 6,356 5,588 6,547 
ceded? ~paeene? ‘Geeees 8  §encand 415 498 548 548 545 545 
11,561 11,623 11,680 11,763 11,787 11,803] 11,841 11,644 11,667 15,417 
1,305,442] 1,313,942) 1,315,942] 1,315,942] 1,315,942] 1,315,942] 1,315,942] 1,315,942] 1,308,61 787,327 
1,239,172] 1,247,497| 1,245,497] 1,245,497] 1,245,497] 1,245,497] 1,245,497] 1,245,497] 1,245,497] 1,164,565 
104,705 25,386 . 74,320 186, 203,457 ° 242,37 272,37 612,123 
2,649,319] 2,686,819} 2,720,819] 2,735,759) 2,748,259] 2,764,896 2,784,896 2,803,809] 2,826,483) 2,564,015 
2,667,365] 2,704,917] 2,738,747] 2,753,273) 2,766,084] 2,783,711] 2,804,034) 2,822,357) 2,844,283 2,586,524 
a ee a7 a ~""308 "995 "176 16 "178 "176 
23,216° 20,844 22,133 23,385 23,185 20,836 20,583 20,7: 21,513 28,212 
items 964,817 578,163 716,496 662,257 802,576 667 ,636 666,514 646, 720,313 803,547 
DOR PMB cccccccccscsccscsccececcese 42,035 42,03 42,037 42,108 42,087 42,082 42,082} 42,1 42,159 44,203 
Other assets................- seceessoncocese 70,581 70,073 69,492 69,436 68,663 71,118) 68,951 67,88 66,771 50,011 
Total assets eesecoscccooooccooses 18,998,684] 18,607,318] 18,776,872) 18,707,923] 18,814,269] 18,635,504] 18,632,715) 18,603,1 18,659,504] 15,295,383 
LIABILITIES 
Federal Reserve notes in actual circulation....| 4,805,254] 4,817,094) 4,781,385 4,743,717 4,756,457| 4,757,812] 4,732,133) 4,683,72 4,677,608] 4,345,816 
Member banks’ reserve account.... 11,587,156] 11,748,660 11,813,664] 11,950,446 11,906,847] 11,739,156 11,671,664) 11,621,338 11,549, 8,726,623 
United States Treasurer—General account. -_ 564,123 347,622 349,030 326, 349,137 403,535 469,127 551,890 618,613 543,576 
Foreign banks..................<-------- 454,277 456,231 470,881 418,898 414,705 444,207) 466,137 467,580 495,787 202,848 
Other deposits......................---- 317,728 322,911 319,449 272,874 283,540 297,400 309,403 303,913 285,554 322,597 
Gc ccctesccccccsocsoccesses 12,923,284] 12,875,424] 12,953,024] 12,968,221] 12,954,229] 12,884,298) 12,916,331] 12,944,721] 12,949,263] 9,795,644 
availability items.................. 916,914 562,106 690,547 644,088 752,250 641,620 633 ,483 622,759 682,16 800,702 
y Other liabilities, incl. accrued dividends... .. 4,853] 4,453 4,278) 4,147 3,935 4,371 3,815 4,97 3,894 4,684 
Total liabilities.............. oonee-------| 18,650,305} 18,259,077] 18,429,234 18,360,173] 18,466,871] 18,288,101] 18,285,762] 18,256,176] 18,312,932] 14,946,846 
CAPITAL ACCOUNTS 
Capital paid in....... daceececdéocosos sectind 135,602 135,597 135,580) 135,557 135,569 135,561 135,460 135,511 135,506 134,003 
Surplus (Section 7)........... bbikitadadseee 149,152 149,152 149,152 149,152 149,152 149,152 149,152) 149,152 149,152 147,739 
Surplus (Section 13-b).....................- 27,264 27,264 27,264 27,264 27,264 27,264 27,264 27,264 27,264 27,683 
y capita: accounts..............-..---- 36,361 36,228 35,642) 35,777 35,413 35,426 35,077 35,003 34, 39,112 
Tota] abilities and capital accounts... _... 18,998,684 18,607,318} 18,776,872] 18,707,923] 18,814,269] 18,635,504 18,632,715] 18,603,106] 18,659,504] 15,295,383 
Ty Ay ne ognecnee: 9% 85.9% 85 85.6% 3 85.2% 85.1% 84.9 83.3% 
combined. .... sited 85. . 6% J 85.3% 85.3% . 9% 3.3 
Contingent Liability on bills purchased . y ; ‘ . 
—_ Kekeiets it le” “casas  enoeth 101 101 101 101 101 101 101 324 
to make industrial advances... 9,919 9,966) 10,023 10,156 10,236 10,328 10,278 10,517 10,306 14,345 
' 
Maturtly Distribution of Bills and 
Short-Term Securtites— 
1-15 days bills discounted................. 1,486 1,594 1,404 1, 1,255 2,316 2,451 2,164 4,755 
days bills discounted... .............. 3,046 315 515 125) 297 288 23 168 231 
31-60 days bills discounted... -...---..-...-- 278 3,361] 3,578 3,609 3,539 353 500 82 
61 bilis discounted... .............. 189 393 130 207 307 3,4 3,54 3,372 229 
Over 90 days bills discounted... ... indeaatan 986 812 621 425 225 159) 161 152 650 
discounted... .................. 6,485 6,475 6,2 5,751 5,623 ,514 6,356 6,547 
1-15 days bilis bought in open market.......)  --..--}|  ------] ewnnne] 0 weeeee] wee 2 124 153 
16-30 days bills bought in open market.......) -...-.| ------| ------]| ------ 99 93 — ee. oe 
31-60 days bills bought in open market.......) -.....} ------]| -.----] <----- 93 99 140 264 
61-90 days bills bought in open market.......! -.----]  ------} 0 eanueee] === eee 223 74 1 128 
NT ee een ee ee Cen eee ee es ee ee ae | 
Total bills bought in open market..........) | -.....|  ------]| <«----] <------ 415 498 54 545 
1-15 days industrial advances... .. 1,467 1,577 1,585 1,442 1,442 1,39. 1, 1, 1,523 
16-30 357 73 98 343 310 1 1 23 330 
1,245) 891 419 407 39 481 790 
4 700 1,115 1,113 1,191 1,191 560 660 
8,292 8,406 8,455 ,503 8,6 8,71 8,998 12,114 
11,623 11,680 11,763 11,787 11,803 11,841 11,644 15,417 
48,675 54,675 48, 27,440 29,137 36,637) 38,913) 98,243 
76,705 69,280 48,67 54,675 48,9 27, 29,137 95,330 
+ ONE F 35,425 182,453 ’ 125,3 123,9 97,61 184,098 
aoc... nae seiee _ seed 105,748 141,17 182,453 183,592 
2,561,439] 2,561,439] 2,455,691) 2,455,691] 2,455,691] 2,455,691] 2,455,691 2,002,752 
PI wsennennecscoscossane 2,649,319] 2,686,819] 2,720,819] 2,735,759] 2,748,259) 2,764,8 2,784, 2,803,809) 2,564,015 
NS EE OE EES! SORT ES BEES TS Bae Bese a Se PS a Ln 
Federal Reserve Notes— 
Issued to Federal Reserve Bank by F. R. Agen’ 5,096,606] 5,102,403] 5,069,242 a ye 5,060,226] 5,033, 5,002 ,3 4,991,1 4,994,686} 4,631,714 
Held by Federal Reserve Bank.............. 291,352 285, 287,857 317,085 303,769 275,268 270, 307. 317,078 285,898 
In actual circulation. ............... -----| 4,805,254 4,817,094] 4,781,385] 4,743,717| 4,756,457| 4,757,812] 4,732,133} 4,683,726| 4,677,608] 4,345,816 
Collateral Held by Agent as Security for 
_ Notes Issued to Bank— - 
Goid ctfs. on hand and due from U.S. Treas..| 5.202.000] 5,177, 5,166,000] 5,164, 5,162,000} 5,138, 5,108, 5,101, 5,104,000] 4,686,000 
[i St San ceasescchneccncconneces 2,337 2,346 2,132 1,626 1,557 2, 2, A 1,172 5,669 
ee 2 ie 6 Ur: <a = abana okies | ecoasdl ” ssenell | re ee eee 
Total collateral_...... ae Oe eee Cones 5,204.337| 5.179.346] 5,168,132| 5,165,626! 5,163,557| 5,140,440! 5,110,406: 5,103,022! 5,105,172) 4.691.669 
* “Other cash” does not include Federal Reserve notes. 
= These are certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 
certificates worth less to the extent of the difference, the difference itself having been appropriated as profit by the Treasury under 


Cente on Jan. 31, 1934, these 
provisions of the Gold Reserve Act of 1934. 


y With the statement of Jan. 4, 1939 two new items appeared, “Other liabilities, including accrued dividends," and “Other capital accounts.” 
in the statement but now excluded, vis.: “All other Iabilities."” and “Reserve for contingencies." 


two items corresponde exactly 
statement tor Nov. 16, 1938 has been 





to the tetal of two items formerly 
revised on the new basis an/ is shown 


The total of these 


The 
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Weekly Return of the Board of Governors of the Federal Reserve System (Concluded) 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS NOV. 15, 1939 









































































































































































































































Three Ctphers (000) Omitted 

Federal Reserve Agent at— Total Boston |New York| Phila. Cleveland| Richmond Atlanta | Chicago | St. Louts |Minneap.|Kan. Ctty| Dallas |san Fran, 

ASSETS $ 3 BS 3 3 $ $ 3 3 $ $ $ 3 

Gold ificates on hand and due 

from United States Treasury ..._.. 14,866,654] 841,580/6,971,039] 795,848] 928,083] 390,834] 278,465/2,539,001] 425,209] 246,505] 340,518] 238,132] 871,440 
Redemption fund—Fed. Res. notes-_. 10,253 ‘061 1,155 ; 1,000 1,237 294 838 816 241 517 389 1,397 
GE Ge Svc cccccacacusseccoss 353,716] 30,789) 87,524) 29,974) 23,787) 25,262) 20,808] 43,341 15,500 9,293} 19,086] 17,332} 31,020 
Total reserves__..._........----- 15,230,623] 873,430]7,059,718| 827,130] 952,870] 417,333] 299,567/2,583,180| 441,525] 256,039] 360,121| 255,853| 903,857 
1,089 75 309 60 143 71 65 101 75 90 66 4 30 
SUEY wcauks 1,500 321 503 3u7 167 430 156 159 1,471 98] 264 
6,485 75 1,809 381 646 398 232 531 231 249 1,537 102] 294 
11,561 1,422 1,974 3,153 332 1,007 663 444 7 810 185 510 1,054 
1,305,442} 94,538] 410,798] 112,074] 135,974) 66,551) 52,196] 142,845] 43,897] 34,986] 57,854] 46,786] 106,943 
1,239,172| 89,738| 389,944] 106,387] 129,071] 63,172] 49.545] 135,593] 41.667] 33.211] 54,919] 44.412] 101,513 
104,705 7,583} 32,949] 8,989] 10,906 5,338] 4,186] 11,457 3,521 " , 3,752 8,578 
and guaranteed __.____- 2,649,319] 191,859] 833,691) 227,450] 275,951] 135,061] 105,927| 289,895] 89,085] 71,003] 117,413] 94,950] 217,034 
Total bills and securities_........- 2,667,365' 193,356] 837,474' 230,984) 276,929' 136,466] 106,822' 290,870] 89,323' 72,062} 119,135' 95,562] 218,382 
47 3 18 5 4 2 2 6 ly) Seea 1 1 4 
23,216 592 4,253 1,218 1,506} 3,268 1,502 2,481 1,865 1,097 1,387 498 3,548 
964,817} 98,421] 244,816] 70,797) 117,076] 79,988] 34,519] 138,467] 41,227/ 24.178] 40,140} 36,332] 38,856 

42,035 ¥ 8,888 4,594 5,894 2,557} 2,041 3,871 2,250 1,500 3,119 1,266 ; 
70,581 4,605] 22,568] 6,080] 7,766] 4,151 2,976] 7,056] 2,205 1,918] 2,913} 2,469 5,874 
Total assets_.................._- 18,998,684] 1,173,305/8,177,735| 1,140,808| 1,362,045] 643,765| 447,429|3,025,931| 578,396] 356,794| 526,816] 391,981|1,173,679 

LIABILITIES 

yo Roe notes in actual circulation... 4,805,254] 399,410]1 ,208,510| 337,366] 448,015 225,548] 159,864]1,052,207] 189,382] 138,700] 180,396] 83,555] 387,301 
Member bank reserve account... _- 11,587,156] 570,731)6, 096, 910| 595,266) 652,091] 279,791] 198,038]1,639,906] 295,690} 151,193] 263,334] 217,851] 626,355 
U.8. account..| 564,123 933] 152, 44.300] 63,624 487] 20,195} 90,641] 21,337] 20,824) 19,246] 26, 42,398 
Foreign bank_................_- 454,277| 33,078 188" 688} 44,581 42,743] 19,763} 16,086] 55,612} 13,329] 10,571] 13,329] 13,329] 33,168 
Other deposite.................. 317,728 7,874 228,860 15,908 8,961 a 6,668 4,792 J ¥ J 23,624 

Total deposits................. 12,923,284 653,616|6,636,962| 700,055} 767,419) 324,035) 240,987|1,790,951| 336,938] 187,609] 296,754] 262,413) 725,645 
Deferred availability items.._.___.__ 916,914] 95,835] 215,141] 70,377) 113,264] 79,102] 33,635] 137,358] 41,297 21,216) 39,346] 34,788] 35,555 
Other liabilities, incl. accrued divs_.- 4,853] 401 855 468 446 131 199 445 181 139 1 125) 264 

Total Mabilities....__. es 18,650,305] 1,149,262/8 057,468] 1,108,266]1,329,144|] 628,816] 434,685/2,980,961| 567,798! 347,664] 516,695] 380,881/1,148,665 
CAPITAL ACCOUNTS 
Capital paid in................-..- 135,602) 9,383} 50,915} 12,115) 13,799] 5,108] 4,561] 13,804) 4,019 2,923] 4,303} 4,052 10, 621 
Surplus (Section 7)._............- 149,152} 10,083] 52,463) 13,696] 14,323) 4,983 5,630] 22,666 4,685 153} 3,613] 3,892 
Surplus (Section 13-b)__.........__- 27,264 2,874 7,457 4,416 1,007} 3,293 713 1,429 545 1,001 1,142 1,266) Hi 131 
Other capital accounts... _. ahemidiitis 36,361 1,703| 9,432) 2,315] 3,772 1,565 1,840 ; ‘071 1,349] 2,054 1,063 1,890] 2.307 
Total liabilities and capital accounts] 18,998,684) 1,173,305|8, 177,735] 1,140,808] 1,362,045] 643,765 447,420]3,025,031 578,396] 356,794 526,816| 391 .981]1,173 173,679 
Commitments to make indus. advs-.- ,919) 481 ,907 922 ,362 850 78 22 410 63 re ,257 
* “Other cash” does not include Federal Reserve notes. a Less than $500. 
FEDERAL RESERVE NOTE STATEMENT 
Three Ctphers (000) Omttted 
‘ederal Reserve Bank of— Total Boston |New York| Phila. | Cleveland|Richmond| Atlanta | Chicago | St. Louts |Minneap.|Kan. Ctty| Dallas |san Fran. 
Federal Reserve notes BS $s x 3 BS $ x $ x x x 3 
Issued to F. R. Thank by F. B. Agent} 5,096,606) 424,913|1,288,849) 359,541] 468,229) 237,692] 172,182]1,079,342| 200,603] 143,162] 188,466] 90, 442,727 
Held by Federal Reserve Bank....| 291,352) 25,503] 85,339) 22,175) 20,214) 12,144) 12,318 7,135] 11,221 4,462} 8,07 7,345] 55,426 

In actual circulation..........- 4,805,254] 399,410]1,203,510| 337,366] 448,015] 225,548] 159,864|1,052,207| 189,382| 138,700 180,396] 83,555] 387,301 
Collateral held by Agent as security 

for notes issued to 

Gold certificates on hand and due 
from United .--.| 5,202,000] 440,000]1,315,000] 370,000] 471,000} 245,000] 174,000]1,090,000] 203,000] 145,500] 190,000} 94,500] 464,000 
Eligible paper..............-.... 337 75 360 eee (ipa < een 135 148 :303] prensa ened 
Total collateral................ 5,204,337! 440,07511,315,360' 370,060' 471,000! 245,256! 174,00011,090,000' 203,135! 145,648! 191,303! 94,500' 464,009 
United States Treasury Bills—Friday, Nov. 17 THE PARIS BOURSE 
‘ a 
Rates quoted are for discount at purchase. Quotations of representative stocks as received by cable 
Ashes each day of the past week: 
Frt., Sat., Mon., Tues., Wed., Thurs, 
aeese Nov. 10 Nov. 11 Nov. 13 Nov. 14 Nov. 15 Nov. 16 
eccee Francs Francs Francs Francs Francs Francs 
+t #1 Banque de France............ 6,725 6,635 6,760 7,035 6,845 
ee Banque de Paris et Des Pays Bas 760 759 787 800 799 
ee Banque de !’Union Parisienne... 340 340 345 36. 37: 
enane Canal de Suez cap........----- 16,825 12,240 17,495 17,950 17,700 
Cle Distr. d’ ne 565 571 577 57 573 
Cie Generale d’Electricite__...- 1,420 1,407 1,452 1,470 1,450 
Cie Generale Transatiantique...  --_.. an “ae8 B. on 
Quotations for United States Treasury Notes—Friday, Comptoir Natioiae @seompie pa 712 #710 714 ~°# 712 
Nov. 17 FS ynaaalaaba spp ape 199 200 204 +204 #204 
FP Sebteues : 32d NEN a aE a SE 182 178 184 188 189 
wgures after decimol point represent one or more 8 Of | Gredit Commercial de France... 435 445 445 450 439 
a point. Credit Lyonnais.............. 1,365 Closed 1,370 1,410 1,424 1,405 
Electrique du Nord.... 250 ae: oe 256 251 
Energie Electrique du Littoral.. 541 549 568 554 555 
warty |B | ou | armel] sewer | £6 | ne | ame | Par pec i 6 ue oS 
Sy Pins ceabecdiine ' / . d ‘ 

a os 4 a os 4 2) Neen ae ope 800 804 805 ieee 810 
Dec. 15 1939...| 1% %/ 1002 | -..-. Dec. 15 1941...| 1% %| 102.10] 102.12 Me Edkdtasecococtscccesse 898 837 835 823 
Mar. 15 1940___| 154%] 101.15| 101.17||Mar. 15 1942...| 1% %] 103.19] 103.21 | Orleans Ry. (6%)--.-.-------- 825 a 820 
June 15 1940___| 134%| 101.13] 101.15||Sept. 15 1942..-| 2% , 104.27| 104.29 | Pathe Capital..............-- 24 ee ee 24 
Dec. 15 1940...| 1144%| 101.25) 101.27||Dec. 15 1942_.-| 134%] 104.10] 104.12 | Peehiney.------.....-.---.-- .936 1,936 1,951 .... 1,544 
Mar. 15 1941___| 1%%| 102 102.2 ||June 15 1943__.| 1% %{ 101.30] 102 Rentes, Perpetual 3% .....-.-. 71.10 71.05 71.60 71.40 71.80 
June 15 1941___| 1% %| 102.1| 102.3 ||Dec. 15 1943._.| 1% %| 101.26' 101.28 Bap cccsesccccscccececcs 79.60 80.00 80.50 81.30 81.80 

Mar. 15,1944...| 1% | 100.26] 100.28 a. ee eoccecscece os 38 s a ey eae 
Sonal x, me Gees © @ OC ccccccconce ,U0- ’ ’ ’ ’ 
pune te 50e8 ay Oe ee ee... 1,575 1,600 1.620 1.635 1, 
45 44 47 pn 
1,095 1.008 1,136 1.139 
550 55: 9 
THE BERLIN STOCK EXCHANGE 64 71 69 69 
, a . re 381 405 413 413 
Closing prices of representative stocks as received by cable 38 39 40 
each day of the past week: 
Noo. Nov. Nov. Nov. Nov. Nov. 
11 13 P 14 15 16017 
‘er Cent of Par . . ~ 
; res 6%) -.. 15 5 118 16117 United States Government Securities on the New 
Berliner Kraft u. Licht (8%)-.....------- bao ae 51 152 152 153 See : 
Privat-Bank A. G.(6%).... ... 105 104 105 105 105 York Stock Exchange following page. 
Deutsche Bank (6%).........-.----.---- --- 109 109 109 109 109 ; 
Deutsche Reichsban (German Rys. pf.7%)- - - - = oa = = rr Transactions at the New York Stock Exchang, 
_.- 159 159 160 160 160 Dai vind q 
180 180 10 180 = Daily, Weekly and Yearly—See page 3233 
VEE 1 202 202 
eee a, a ee oe Stock and Bond Averages— See page 3233. 
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account is taken of su 


Occupying Altogether 


and deferred delivery sales are disregarded in the day's range, 
ch sales in computing the range for the year. 


Stock and Bond Sales—New York Stock Exchange 


DAILY, WEEKLY AND YEARLY 


Sixteen Pages—Page One 


unless they are the only transactions of the day. No 
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Below we furnish a daily rec 
Corporation bonds 0 
Quotations after 
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United States Government Securities on the New York Stock Exchange 
ord of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 


n the New York Stock Exchange during the current week. 
decimal point represent one or more 32ds of a point. 



































Datly Record of U. S. Bond Prices|Nov. 11) Nov. 13|Nov. 14| Nov. 15| Nov. 16| vor. 17 | Datly Record of U. S. Bond Prices\Nov. 11) Nov. 13| Nov. 14| Nov. 15|Nov. 16| Nov. 17 
Treasury rligh 118.13) 118.11 sbod SED Treasury High taal ----| 104.7 | 104.2 étne 
4s, 1947-52.-.....--- Low 118.2 | 118.4 ages Tee 2348, 1956-59. ........- Low. ea ees OEE whi 
Close 75.8 | 250.08 shl cou 190 Close ee eee a es 
Total sales tn $1,000 untis._. 5 3 wwe oda 2 Total sales in $1,000 units... antl ines 1 3 eee 
High -__.| 103.24) 104.3 | 104.1 | 104.15 
High és osc BM TOSS eae 2%s, 1958-63. -....-.-- Low. ~~ __| 103.24) 103.31) 104.1 | 104.15 
4a, 1944-64..........-- Low. sont eee se Serer Close -___| 103.24] 104.3 | 104.1 | 104.15 
Close sselr 368 foe sate Total sales tn $1,000 units _-- es 10 60 52 1 
Total sales in $1,000 untis._- 8 eS ad athe High 103.14) 103.25) 104.2 | 104.7 nant 
2%s, 1960-65--....---- Low. 103.14) 103.17} 104 104.2 aon 
High vow.) 2008 _._-| 113.18] 113.16 Close 103.14) 103.22} 104.2 | 104.7 seat 
3%s, 1946-56. -........ Low. a 113.5 _.--| 113.18] 113.16 Total sales tn $1,000 untts__. 1 57 21) Magers: 
Close a 113.5 _.--| 113.18] 113.16 High |)  coadl BE es eel 
Total sales n $1,000 untts__- a "Seer 4 SS ae Low. aaah ekskl A «= «ces 
Close oe 0 en ae ti pce 
High 102.22) _. ry co Pe Total sales in $1,000 units... wee Meeps 1 a. oma 
3%s, 1940-43........ Low. 7 sia Ex ae High 105.24} 105.30) 106.10) 106.8 eae 
Close 102.22} .. ep om ie He S0nn: SOU dees Low. 105.24) 105.30) 106.10) 106.8 ote 
Total sales in $1,000 units. - mite eat iad ete Close 105.24| 105.30) 106.10) 106.8 ez 
Total sales tn $1,000 untis_-_. 2 3 1 1 aihat 
High 104.22} —. a 104.23 High 103.9 wench 068. «1 OO 
3%s, 1941-43_-....-..- Low. 104.22) _. ak i 104.22 2s, 1949-53. ......... Low. 103.8 .---| 103.21 ~<--| 103.27 
Close eRe 2 es ee 104.23 Close 103.9 ....| 108.31]  =.--| 108.80 
Total sales in $1,000 untis... 6 ip 30% i 10 Total sales in $1,000 untts__. 119 ede 11 iiciecae 9 
High ee cal nn Pn”. tcdie 
High| HOLI-| 109.10) 109.12} _...| 109.18) 109.21 24s, 1950-52.......... Low.| HOLI-| -...| ---.' 103.16] 103.27' ---- 
358, 1943-47.._....... Low.| DAY | 109.10} 109.12) __--| 109.18} 109.18 Close} DAY or pee; §§ § | ae 
Close 109.10} 109.12} -- 109.18} 109.18 Total sales in $1,000 untts__. ee shad +5 Racal 
Total sales n $1,000 units... 26 kes 6 High 103.10} _...| 103.22} -.-.] 103.29 
eS Low. 103.8 cicel SE: <ounl Se 
High 105.9 mS 105.8 ; 105.8 arr Close 103.10} _...| 103.22} -_-.| 103.29 
DIO, BOR swcccaitincsoie Low 105.9 _...| 105.8 | 105.8 ce Ta Total sales in $1,000 untts__. 2 ac / Spee 35 
Close 105.9 <a 105.8 | 105.8 Sahe 
Total sales tn $1,000 untts... 1 te 1 — fie Federal Farm Mortgage (High aoe pajeaia uae abil ee 
3s, 1944-64.........-. Low. SR ERE, Seas Herr Brees 
High 109.10} 109.10} 109.14) 109.16} 109.19 Close A SPR Be? Fee 
348, 1943-45.-.......- Low. 109.10} 109.10} 109.14} 109.14] 109.16 Total sales in $1,000 units... So eee Ge re Oe 
Close 109.10} 109.10} 109.14} 109.14) 109.19 High 107.2 __--| 107.11) 107.12} 107.12 
Total sales in $1,000 untis-- 1 11 3a, 1944-49. ........... Low. 107.2 _..-| 107.8 | 107.12] 107.12 
High _...| 109.20} 109.25) 109.26) 110 Close 107.2 ___-| 107.11} 107.12] 107.12 
34s, 1944-46........ ow Len. _..-| 109.20) 109.25} 109.26] 109.28 Total sales tn 61.000 as -<e Scns oy 50 1 
ose _...} 109.20! 109.25} 109.26! 110 igh __.-| 105.12] 105.16] 105.15] 105.19 
Total sales in $1,000 untis._- nila 1 20 1 22 20, SRR ctunnssetnen Low. _.--| 105.12} 105.16] 105.15) 105.15 
High __.-| 109.23} 109.27] 109.30} 110.1 Close __--| 105.12} 105.16} 105.15] 105.19 
3368, 1946-49. -........ Low. sata 109.23 109.27| 109.30} 110.1 Totat sales in $1,000 wntis. ented *2 15 3 91 
jose _._-| 109.23} 109.27) 109.30} 110.1 b ee ee os ee 
Total sales $n $1,000 wets.  Daeade = ; 2%e, 1942-47.........- tom. oem Rms Pi par: MR wie Pope 
igh SrA ska’ so babs Close hota bana sta Va OR 
3s, 1949-52.......... Low. 4 = re om mete Total sales in $1,000 units... gee Sees: Ree Eee a oo 
Close a aaa ite bee avke 
Total sales in $1,000 untis._- mo mbsf are FEROS me Home Owners’ Loan High 106.19} ....| ..-.| 106.27] 107.5 
ae High J 108.28} _. 109.5 | 109.13 3s, series A, 1944-52_...{ Low. 106.14, ....| —.-.| 106.27] 107.5 
» 1946-48... ......... Ww ----| 108.28) -- 109.5 | 109.13 ein than (Close 106.14) ----| ---- 106.27] 107.5 1] 
od 8. __.-| 109.5 | 109.13 sales tn $1,000 untis._. eS 10 
Total sales in $1,000 untts_ eat a 4 High witdled ..--| 104.4 re Pmt 
oe High 107.13} __-.| 107.27] 108 | 108.12 248, 1942-44....... ---{ Low. — eee) ideal * begs 
» 1951-55 .-.........- Lew. 107.13 107.27| 107.28] 108.6 ans deneane Close shoal! basi ne -aeade Babe 
‘ _..-] 107.27] 108 108.12 sales ,000 unttsi___ a eee 
Total sales in $1,000 untts._. 1 - 16 Hgh nate .---| 100.14 _..-| 100.14 
2%. 1 {Bigh 104.24} 104.29] 105.8 | 105.7 | 105.16 1348, 1945-47_......... Low. pene] oo] OS ----| 100.13 
8, 1955-60.-........ Low 104.19] 104.20] 105 105.6 | 105.16 Close -~--| ----| 100.8 ----| 100.13 
Total (Close 104.19} 104.29] 105.8 | 105.6 | 105.16 Total sales in $1,000 untts__- a eee 4 
sales in $1,000 units. __ 104 34 32 13 1 * l 
igh : Odd lot sales. ft Deferred delivery sale. % Cash sale. 
2545, 1945-47 4 ..--| 107.23) 107.29) -. Pr i 
+ 1945-47.......... lew. Fags 107.23 107.28 ¢ we Note—The above table includes only sales of eoupon 
Total sales én $1,000 unus. pe = = ----| ---- |} bonds. Transactions in registered bonds were: 
High ~-""! 406.13} 106.18] 106.18] 106.24 || 5 Treas. 34s, 1943-45..............------------------------- 109.10 to 109.10 
2348 1948-51--........ lew. -=--| 106-11] 106.18} 106.18) 106.24 1 Treas. 344s, 1946 49. <2 2222222222222 e-nnnnnnnnnnne =m 109.20 to 109.20 
aa d ; s . 38, _ eee ih aathe SCUR Canina oeains } 
Toul sale $n $1,000 wns. “oes 106.18 108.18 105.24 Ss 107.26 to 107.26 
igh 104.22] 104.25} 105.3 | 105.4 | 105.17 . 
2%s, 1951-54.......__. ion. 104.22 104.24 105 105.4 | 105.9 United States Treasury Bills—See previous page. 
Total sales tn $1,000 unter = rt 105.2 9.4, 06.37 United States Treasury Notes, &c.—See previous page. 

































































New York Stock Record 


















































LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Since Jan. 1 | Range for Prevtous 
— — for NEW YO , 
Seardey | Monde | Tucsaay | Wednetar | Thursday | Friday | the, | ™™eCHANGE = |°->— O  me — m 
5 % " q 0. "ee 
3% per share | $ per share $ per share | $ per share | $ per share | $ per share | Shares Pari $ per = | - 
mS aa" me 65 “ 65 65%] 65l2 6512] 6512 66 1,800 | Abbott Laboratories...No par 
133 144 3 144 [#135 144 [#135 144 [#135 144 | ------ 4% % conv pref. ...--- 100 
o42 48 i 4212) *43 48 | *43 «448 | *43 «48 70 | Abraham & Straue._..No par 
+ ol & om et et ae Ot ee eT gel aie eee a 
8 ,500 Express....... 
21 21 *20% 21%! *203%, 21%| 21 21%] *21lg 21%) 300 pr RS prne= —! 
18 18% 1813 18%] *18% 1812] 1812 18l2] 187s 18%] 2,800 | Address-Multigr Corp. ---- 
7. re 55% 57%) 57 57le| 5614 574] 56 574] 5,700] Air Reduction Inc__... Ne par 
Ne iis ; 1lg 1 1 1 1 1 1 600 | Air Way El Appliance..No 
Stock] it HR , 71g 7lg 7g 7 74 7 7'4, 6,300} Alaska Juneau Gold Min.-..10 
jie 3 1g 13] 11g Ag) Sty] gg] 4,300] Allegheny Corp_--.--- No par 
Ill mechonge 15's 1514 15% 161;| 151, 15%] 1512 16%] 15!2 164) 5,600| 534% pf A with $30 war.1 
ol 13%) 13% 13%] 1314 13%) 13ig 135 13% 13%] 1,100] 536% pt A with $40 war_1 
hi? Me ashe 13% 1419] 131g 13te} 14 14%] 13% 137%, 900 5% % pt A without war. 1 
Closed 15t2 17g 1612 1619} *16  17%| 17l2 17%] *16l2 1712! 300] $2.50 prior conv pret.No par 
remucice| Sot Soil io" te] io da. | ie eo) ioe iat] 7B] Mewtaitne gee” 
4 ien Ind 
ce 173% 174 | 1742 17412] 17412 17612] 17412 17612 177° 178] 1,700 Allied Chemieal & Dye. ive par 
7 4te] 14% 14te| 14% 1 14% 1419} 1412 1419] 1,400] Allied Kid Co 
14% 141g 131g 13%] *1319 14 | 13% 14 | 13% 13%! 1.100] Allied Mills Co Inc....No par 
eget 12, | 10, 10%] 10% 10%] 10 10%] 101s 104 19,000 | Allied Stores Corp No par 
65% 6614] 66%, 6644] *6615 67 | 67 67 68 300| 5% preferred.._.._- 
39% 4014] 401g 4012] 4012 40%] 4012 414] 40t2 41 | 5,700 Mitg....No par 
ts 15%] *15% 16] 15% 16 | *15is 16 | *15!s 16 400 | Alpha Portland Cem_.No 
2 2%] Pig Dia] #255 2H 2% 25s 2%l_ 2,000 Leather Co Ine...1 
16.4 1612} 1614 16%4| 1612 18 | 17 17 | 17% 18 600| 6% conv preferred aa 
02% 62% 62 62%) 59 61le| 58 595s] 59% 59%) 2,700 Corp........No 
19% 20% 20% 20's 21 | 20l2 20%) 21 1 | 1,400] Am Agric Chem(Del).. No par 
0 30% 30% 40, 38% 40's 3012 40 | 39% 7.600 | Am Airlines Inc. 
4 8 s 12 | 11% 12] 1, merican Bank Note....-- 
*4753 495s] *4753 48%| 4753 4753] 47% 48 iva 48 0 A O% ~~ Prrvean oaieie 






























~# Bid and asked prices: no sales on this day. 





¢ In receivership. 
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Volume 149 aa 
STOCKS 19 Lote 
[OT PER CENT | Sales Basts of 100-Share 
}| LOW AND HIGH SALE PRICES—PER SHARE, NOT ~ NEW YORK STOCK On eens 
day | Wednesday | Thursday | Friday the Lowest Highest | 
i} Saturday | Monday Tuesday Noo. 15 Nov. 16 Nov.17 | Week 
um, BS anaes wo hees ~ Shares on mth ° 8 Jan 
| 
€ | $ per share | $ rer share Bosch Corp....-- 1) _3lg Aug 1 
$ per share ope ae $ per share yf B .. a" Pe * ae 2,000 Am Brake Shoe & ayo par A An 103 nee ia iat 
47 | 47 47 | 47 4812 2 #13012 13319] .._...] 534% conv pref_.._-... 14 Apr ll) 11612Sept 12 
+1304 133t2}°130!2 133t2|*130'2 13312) *19012 133%2/*13012 133%a) 7,200 | Amertean Can. -.-----2--- ; 180 ‘Sept 11 179 July 1 
109 109 | 110% 4 12)*168 17012) 300) Preferred... ......... 1614 Aug 2 
16715 170!s)*16812 170 tte tem ae ar 34 3513| | 4,500 American Car & i.e ee Aug2i) 64 Oct | 
33% 3414 *54 8656 | | 800) Preferred -- -.-_. .... 1312 Apr 2 
RE Fen TRCN EER Rca My Red eed RT rh 
2 ‘ * 115 [*111 115 |*111 115 | -.-.-- ae tee © par| 1091g Apr 
*111 #115 [*111 115 |*111 1g} 121 121 800 10 July 20} 17!2Sept 26 
“ha ed be tal te hel Pet | be tel Haan] sees Saal eeeeee 
"hie ‘Tel “7% 7%] “7 ‘Tul Te 8 si 9°| '200| Am Comm Aleahol Corp.-20 Str ape li] isteaept 8 
2 8 9 *814 Sane 4 Apr 
*Zlg 9 *Rilg , a B«, 151s 12%} 1214 1212} 1,600 — a gens 61 Febl1l| 86lgSept 28 
a ee) cag” cet] ong cael ae ae | ae” oe oo | amattcen Weasel Gieae 1] “sete i ee 
S2ig 824) *82 Site 3 3ul Big 3%l tq 34 1,600 | American European Secs...No par} 4%May 26 Sees 
31g 8 8 e 6 *5 6 % 6 | -...-- For’n Power...No par Apr 
6 61 S 6); %% 14 2%] 23% 212} 1,700] Amer & For ae 12% Apr 10] 29% Nov 17 
27% 271s) 27° 271] 27m 28] a7k 28" 737 "gn! 1001 $740 preterred A-zz_No perl 6 Abe anal ote ae 
2 ’ 
73, 74 87ig 4 erred........ par| 10 Apr 8 May| 15 Nov 
“iz Bl Te Th mn 221q|} 221, 22%/ 2312 24 | 1,800 ane Hawaen G6 Ose isl is Ae sl os Sent ell 3 Marl 5% Nov 
2215 as = Prt 241, 245. 243g 24% -_ — ieee American Hide & Leather. ._1 m.. = sSigbenpt sii 12 36 Nov 
2 1 61 2 2 "100! 6% preferred........._. 50 
me one oak” avi “35, aris 3534 3715 poh 372 . = pos — ee Products. ..1 x a Bip Aug 4 atte Oot “2 June 
. 273) 5153 5312 2 . erican Ice......... © par 4|| 131g Nov 
*51 52 5llg 5212) *52 527, 1 21 24) 1,500) Am 100} 141g Jan23} 25 Aug 8 July 
2%) 2424 : 6% non-cum pref..... . Sept 12]] 41g Mar] | 8% 
23g 23g] 21g 23g] 8g : #221, 22% 300 -""No 3%, Sept 9 Sep Dec |} 
a a "aot ae A 7 or x “ ose by , aati sep ke: Aad » Ag 24 aoe _ 3 aa j 4 2 Nov | 
1g 251g} 25l2 2 "500| + Preferred...........-- 17% July 
Gi‘ ai] volts am, G2 62%] wat, GB%] 01% G3ie| 900 Preferred... -°-**-7-—-f00 Pi ABe1i] _SieSepe || 2% Mar| st dan 
4%) 1412 15dlg : Amer Mach & Metals.. No par 8 J 23° Mar 
itis 108) 1 le 1 18 phe 4 41] 1,000 etal Co Ltd....No par| 247No?14| 40i, Jan 99te Mar| 122 Nov 
ee a ee ee a 225 2512] 26 26 | 1,900] AmerM d_--..-100] 112 Oct 19] 12413 Mar 20 20° Mar| 2912 Jan 
Meaty satel Soh aatel coe ou) eae set Sey Sam 140 Aimer Power & Light.--No par| 3% Apr! big Nov17|| 19 Marl 478% Nov 
*22lg 22%) 22% 22% a 8 S SS a) al eee 0 oe 32 Apr 8} 5512 No 17|| 161g Mar| 411g Nov 
47 4% 5 515, 53%] 5255 5419] 5412 5512] 6,800 yo fm me aa No 28 Apr 8} 47 Nov ete 
50 a tated ap” ac] aan aoe] ase 47 10,100 & Stand San'y_Ne par| SlaSept 5 148% July 
42, 42) 424 42m] 43° 40 97% 104] 10 10%) 26,300 | Aun Rad & § ___...100] 140 Sept 8 131, Mar 
9% 10's} 10 10% 47° 148 °| 146° 147 (#146 148 330 we erred Rolling Mill... 25] 11%June 29 80% July 
oe RE Bre 18%] 18ig 19 | 18% 19 | 7,900 -_ % conv pret ~coccone 09| Tay Ae io 12 Dee 
1r° 771975" 77] 978" 761s] #75 jal i2° 12°! S001 American Safety Rasor..18.60| 1}% Apr - Te Mar 
1 1214 12% 9 Sept 
a” ae tine, ont San tant fee ck bee eek ae American Seating Co.-..No par] 9 Sept 5 Sout a 
_ - 12 12 us 351o] 36% 37ig| *3615 3714 180 | Amer Bmelting & Refg.No par| 3512 Apr 10 103 Mar] 140 Deo 
bole Si%s| 51° 51% 51% Bi%| Bi Szisl 51% iii] 8-500 | Amer Smet -1es) ees |S 45% A 
5012 5 * 1401 140 140 1427, 8 2 130 Jan 
ee tS Tt tech ool cert eee ap an | an” oe 140 Oct 11 1553 Mar| 40% Deo 
67 | *64% 6612) *647%3 66 #143 «145 201g Aug 24 
ye Me A ee 84 Apr 8 A Oct 
335g 3412] 33% 35!4 38 28 13° 6B 1219 1212 00 Stove Go....Nopar| 9 Apr l 191g 
1214 1214] *12% 13 12% 1614 1612 1612} 163, 16191 1,300 American Sugar Refining...100 154 Apr 11 82 
22° 22") 22° 22°] 21% 21%] 21% 21%] 224 oy MES] fa ——+ pment — ye 12% Mar 
22 93, 89 891 88 matra Tobaceo- -Ne par 2 1ll 
90 90 | 28914 90 | 8912 80%) 1614] *1512 1614] --__.. Am 6u 100] 148 Apr 10 
5ig 1 1512 4 2 Amer Telp & Teleg Co... 1l 58 
16814 16844] 1681, 168%] 168% lig} 8012 81 00 75 Oct 
So a ESE — igo] 183 ‘govt 19 3 Mar | 
Stent rh 1g 197" 140 *le148 149 | 149° 149 =, a 1 rt Am Type Foundries Inc... .10 gry ‘ 8 6 
14 57s] *5% 6 8 ; Water Wks & Elec. No par 8 68 
5%| 553 5%) 5% 8 7, 12%4| 121g 127%) 14:300| Am __No 78 Apr 10 
eee Oe ee ee Dole Born] 9901, 92"| “91° gin| -’300 Serieam Woolen ...._N0 per Apr 8 23% 
poo | 25 Se] SY) ee Hel es ds BS gamete Se i Mar| ‘om ‘Oct 
1012 10% 4 4912 50%) 4912 50%| 50 ’ Zine Lead & sini 25 
stice | 4812 49 49 «6449 2 8 Bis) 8 py ceed be e-em 251 24 April 
wi Si, 45! +39 45‘! 40 45°1 938 45/1 #38 45! 2 ssoonde Copper Mining. 60| 30% Ape il 30 64% Oct 
“/ | tm wel ed © mel oe wd mh oe 50,258 | Annona Ft Ceite AG bar 35 April ote 
Bllg 32ig 2 42 42ig No lg Apr 
42° 42 *42% 45 onaat 33 "33 341, 923 2312] 2,400 Anchectaoctiane Corp 3 Sur lll Jan 23 +44 Oct 
ta? 114 | 114” 11404[*11308 114%] 114 114 “ie i 13° andes Copper, Mining..---20 ie Ae it 2 
14 ‘aie meee 2 
oaa 15%! *14 16 14 15% “_ 7. -_—...” oe ee ean No par| 21. Apr2l 4 
*21g 27%] *21g 2 31° B31e] *331q 3414] 734 3414 600 &Co(Del)pt7 %gtd 100] 97 May 9 3% 
O14, 101%4|*101%s 10214|*102 * 10254] 102% 102%] 10414 10414 500 Armour & Co of Ilinois,...- 5] 3% Aug 24 28% 
101% 101%|*10112 10212/*102 Gig} 6lg 614] 61g 6%] 21,800 | Armour Vv pref........No par| 33% Apr 11 
fy 47u| 48 48°] 47te a7it] 47is 48 ‘| Sots 52u| 3°300 ig! ented {00} 50 ‘Mar 31 244 Mar 
250° 65'1 250 65 | *50° 65°] *50i8 65 | *50%4 30 | ~2,000 | Armstrong Cork Go---- No par eee S 5g Mar 
», 4} 38 39% ’ ld Constable Corp-.-.--- 2 2ig 
37 37%) 37% 38 | 3814 38%, lig 111g! 1/300] Arno "ihe Apr 11 
*11 Ite] *11 = =A1tg] 112 ime ‘on 912 912} ‘500 ag sort whe ne £00 73 Jan23 3 
o's 100 ‘| *00* 100 1°80" 100 "1°90 * 100 | “3aa8 postited Dey Goods... 1) 5s Ape tl 252 
*93 100 | *90 100 7 91 91g 10 10 | 5,900 — ferred .....-- 100} 70 Jan 43 
9g 9g} 9 Gig 76 77'| «77° 80 | #75 80 200 70 30 ceakemed pee ns 41 Apr 8 27 Mar| 3912 Nov 
2’ fale 731 73 | 23 me 7 | 600 Investments Co..No par| 30 Apr 1! 72 Mar| 95 Nov 
i Nae, es SD 36 | *341g 36 | *34% 37 100 | Assoc with ts... 90 Jan 9 2214 Mar| 44% Nov 
"oat astel gait anit] coat os | opats o | ooame os 30 Topeka & Santa Fe.-100/ 21 Sept 1 40 May| 72 Jan 
oat 20°| gei2 20°| 2612 20 | gait 201 29° 20%| 6,200 “)% poaumel..--..--.2 Sept 1 14 Mari 30 Dee 
2812 29 | 28!5 29 $60 60l2| *60's 60%! 60is 60%| 500 Atlantic Coast Line RRO 16 Ap 8 4% Mar) = 8% July 
"Ht Dail 23y 25:1 25 25m “ay 20u io. 16°| 600 | Atl G & W I 68 Lines...Ve per 5a Aug 23 61s Mar] 14ip Jan 
1 . 2 Se ee eee 100 2 Mar 
14% 16 | 214% 15%| 1512 1512] 1512 15t 16 18 | G00 Ty  peenne 18ig Sept 1 101% Apr| 100% Aug 
*15 «17%4) *15 = 181g) *1 24ig| 24% 244, 24 24141 3,600| Atlan v pret series A..-100 10414 Apr 12 5% Mar @ Jan 
l-107% 100%] 108" 108 |+107  100%|+108 ‘ 104%]+108 100%) 200] ‘ “4% conv pret series A_-i | ade Ape 8 sen Bees aoe Oe 
*107% 1097 4 81 % al 4 aa... ........ Mar o 
a 2] se se eS se e) el eee el Bie 108, dan] 1a Boo 
65 | *65 67 5% conv preferred... ... 1 412 Apr| 
*63i2 65 oes 121 | 120 120 350 -.--No par| 44 A June| 61, Jan 
oe bs te ce i ee fAupura Automobiie.-No par| iis July 10 2" Deo 
“Im Sel ost Shi cay sul ate sul au sul) 700i tae a No par} 2 Apri3 124% Mar| 6% Dee 
37% 3% “34 38 = 3 2% 2%| *2 3 400 — -y wears No y 171g Ans 9: 21g Mar ' Dee 
2% 2% s 2% *19 «620 | -----.| $5 prior A-...-- ). 8 Mar| 17% Dee 
18% 20%{ *19° 2012 "Mm 8] 7% 8 | 7% 7% 29,800 Baldwin Loco Works v ¢ 6-.i3 9g Aug 24 4 Marl 11 July 
8s Sai 8 ue 1814] 1814 18%) 18 1812] 8,900 timore & Ohio. .....- 375 Aug 24 512 M 13% Jan 
Ma “onl “Git “entl “Gut “esl ons onl 6% 6%] 6:00] tbe _*” acoescorcms 100] 4%Sept 1 24% 36 July 
BOS SF 8 2) Sf | Hel aceremeca a em ef Bese, a 
8 812 19%} 1812 "701 Conv 8% preferred... 100 o lg Mar| 23% 
| +20" 21°! 2015 20% 63% 63%] 6312 63%/ 63° 63%] |” 70| Conv 6% os Corp... 10} 10% Aug 24 3° Marl 14" Oct 
*.... 65 | 64 64 5% 1614] 16 163%] 167% 16%] 1,400 Brothers........ oper} 6 Apr 8 215: Mar| 34 Nov 
161g 16's] 16g 16%, “4 Oz] 9% 9%] 97% 10\4) 1,000 | Barker Brothers--...--N0 1 50| 24% Apr il Jan 4|| 10% Mar| 21% July 
4° 29°] #26" 29°] #267 20°1 2712 2712 ta” 141 3,700 | Bercoaall Oll Go... oT ise Aw iol soaNori7il 9° Marl 31° Nov 
*24 141 4 ‘300 | Bayuk Cigars Inc...... No par 4 - Jan 
| i ee oa 025 25t2 25% 251g 25% ~ gg oe ---100{ 109% Oct 5| 11512 Nov 13 0 Apr ‘* Fan 
#241 2 2 15 |*113 115 | (30/ _ Ist preferred........ 1 102 Oct 
126i 2771 27 ‘27 | *26% '27%| *26% 271g] #2012 2741 100 pgs preferred 25° Apr| | 30% Mar 
107s _.|*107% _-.-l*10715 10814| #10714 108% *30l2 B21s! ...-- | Beeeh Oreck RR Co oI] “Saar > Susy 
*107%4 ---. <> lo 321 2 2, o----- Mar' 
*30!2 3212] °30t2 321) *30l2 Rs enive 122 *|*11715 122 "| 7-277 eae. i oar oS 26 67" Sept; 83 Jan 
*11712 122 |*11712 122 a ot 91g Vlg 9% Oy 600 —s ----| 52 Nov 9| 73% Oot 27 853 Mar| 301g Dee 
91g Gig 9g 918 *5 te 57 ‘ *51 57 *51 GT} concee J i  \aruccsener 1633 Apr 11 a v 16 15% Mar'! 21 Dee 
*50 45712} *51 234557 1 315s] 720% 30%| 30%, 30%) 25,900 ae Se Loan..No par| 17% April| 215, ne 7 Rs cel Rn 0s 
31 31% sis oe Site Qite] 21%, 2153] 21%, Zita} 1,700 Benefic 38No per 48'4 Apr H Sree ts 26% Mar $6, Nov 
21% 55 = wm ele 0 par Sept is Dec 
‘on 40le ite aits ‘its 4113 at +. S4te seit 27°400 per 8 ea (Del). “No par Tr ogrenge een 13 13% June sige a 
2 8414) 8312 “ ‘ 5% preferred . ........-- 11} 120%gSept 25|} 75 Mar 
831g 84%] 83's 84%) 835s Sri tis tim 5.708) 8% peated ..------a- 100} 9914 Apr 
175 17%] *17%2 17% o1is” 115m] 11480 118°] 11412 114ae| "700 icow-Bant Carp ine_No par| 15% Apr 10 See Genaell Ou dan] Son tees 
nae _ ee 5 1 28ie 2814] *2753 oy Ht. 21% = Bleck & Decker Mig Go No par :m = 10 mc Jan 4|| 101g Mar| 19% Nov 
81 2 ° 7% 221 8 SR Mc a 1 Ss ane eee 
“92° 22%] 211 21%, i. T "tom 12%| 12% 12%| 1,500 egy hE Ss niabaainel 5| 33 Novl0] 36% ons "T8ig Apr| 2iig Oct 
asia Ue | siere iail ode der] eas gal oasm gait! ‘300 Bloomingdale Brothers_Né par 141g Aug 24) 231g Mar a7 May| “55 July 
ize ial 16a incl e161 i714] 172 17%| 171s 17%1 130] Bloo SS C2 E.-- ee 3|| 19 Sept] 35% Dee 
otis 3 cee tr cee? 2Pel oe”? ost cap” Bet. ae 16% Aug 24) 34% Jan 
“50 55 | *50 «55 | *50 or 27% 28 | 2712 28%| 8,900 " 
27% 28l2) 27l2 27%) 27% 27% redemption 
Called for 
delivery. m Newstock. rCasheasle. zEx-div. yEx-rights. 4 ————— 
t Inreceivership. a Def. 4 








* Bid and asked prices; no sales on this day. 
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SALE PRICES—PER SH ARE, NOT PER CENT 





3220 


LOW AND HIGH 








Stnce Jan. 1 


Range Rangefor Prevtous 
On Basts of 100-Share Lots Year 1938 





Saturday 
Nov. 11 


Monday 
Nov. 13 


Tuesday 
Nov. 


14 


W ednesday 
Nov. 15 


Thursday 
Nov. 16 


Friday 
Nov. 17 


STOCKS 
NEW YORK STOCE 





EXCHANGE 


Lowest 





$ per share 


Stock 
Exchange 
Closed— 
Armistice 
Day 








$ per share 


*25\4 

114 

*57le 
21% 
2012 
2612 
%3 


#3219 
*614 
1212 
234% 
3912 
51 
*114 

*11 


2414 
114%, 
*571e2 

2112 

20% 

27 

*3l4 
*327, 

*6 ls 

12%, 

24 
*384, 


g(r *50% 


*1l, 
*1 1g 
“114s 
*3914 
*3812 





25% 





31 


$ per share 


2414 
114%, 
5812 
2112 
207% 
27!2 
3%, 
3312 
64 
124, 
24% 
41 
51 
112 
llle 


70 
31lg 





$3 per share 
*2419 2514 
*114 115l2 
58 5812) 
2llg 2112 
205% 2044 
265g, 271g 
%3 Ble 
*327, 3314 
614 614 
1212 1212} 1212 
2 245s) 231s 
41 *3912 
5012] 5012 
lig 
114 
11 
12 
40%, 
39% 
2512 
37'2 
2358 
ll, 
10112 
645 
44le 
61g 
314 
24 


24% 


5814 
21% 
20% 
267s 
*3l4 
*327s 
*6ig 


10512 
34 


-|*110 
*217% 





311g 


$ per share 


11512 116 


MS cane 
1614 


$ rer share 
24%, 
117 
5812 
2212 
2112 
267s 
358 
331g 
6% 


131g 
241g 


24%, 
5812 


12% 

1lg 
697, 
314 








70 
3l1'g 








Par| $ per shar 


Bohn Aluminum & Brass--.-.5 
Bon — need A No par 


Briggs & Stratton.....No par 
Bristol-Myers Co 5 
Brooklyn & Queens Tr. No par 
$6 preferred........No0 par 
$6 pref ctfs of dep._..No par 
Bklyn-Manb Transfit..No par 
$6 preferred series A. No par 
Ctfs of deposit......N0 par 


10012 Sept 14 





Brooklyn Union Gas...No par 
Brown Shoe Co.......No par' 


NV 
aco Milis Corp......1 
puroume ae add Mach..No par 


Terminal 1 
tBush Form Bildgdep7% et) 





California Packing....No par 
5% preferred........... 
Callahan Zinc Lead - 

Calumet & Hecla Cons Cop.- 
Gametes W &C Fdy._No par 


ills 
we Admip class A......1 
preferred A_........-. 
Careline Clinch & Ohio Ry 100 
Carpenter Steel Co. ........5 
Carriers & General Corp.....1 
Case (J 1) Co............100 
‘erred_ 


dry Co 
Central 1 Lt4K%% pret... -100 
{Central RR of New Jersey 100 
Central Violeta Sugar Co...19 


Century Ribbon Mills.Ne par 
Preterred_ 100 


Cerro de Pasco Copper_No par 
Certain-Teed Products 1 
6% prior preterred._ 


Chesapeake & Ohio Ry 
Preferred series A 100 

tChic & Fast Ili Ry Co6% pfi00) 

tChicago Great West 4% — 

Chicago Mail Order Co 

— = 1 St P & Pac..No fr 


Chieago Pneumat Tool.No —~ 
$3 conv preferred._..No par 
Pr pf ($2.50) cum div No par 

Chic Rock Isl] & Pacific. ..100 





Special gtd 4% stock. 
Climax Molybdenum..No par 
Cluett Peabody & Co..No par 
Preferred. 


00 
Coca-Cola Co (The)...No par 
Class A 0 


Ni 
Colgate-Palmolive-Peet No par 
6% preferred..........100 





t. 
44 % conv preterred_... ioo 
Comm’! Invest Trust_.No par 
$4.25 conv pf ser °35.No par 
Commercial Solvents..No par 
Commonw’'ith & Sou..No par 
$6 preferred ..--N6 par 
Commonweaith Edison Co_.25 


110 April 


125 Sept 11 
105 Sept 5) 


e 
16 Sept 1 


61 Jan24 
121g Jan 30 
1612 Jan 12 
18%, Apr 11 
llg Apr 8 
1912 Apr 10 
5igSept 6 
7%, Aug 24 
1614 Apr 10 
Apr 12] 





2912 April 
3 Apr 8 
2112 Apr l 
151g Aug 24 
1llg Apr 10 


2512 Apr 11 
11lg Aug 24 
1314 Apr 10} 
4812 Mar 1 
53 Feb 15 
47, Aug 24 
9lg April 
12 April 
391g Oct 24 
3igSept 1 


631g Aug 24 





3%June 30 
31g Apr 8 
31, April 
85i,June 3 
32 June 29 
5ig Aug 24 
22 Sept 5 
18 Sept 5 
98 Apr 20 
17 Aug 24 
653 Apr 11 
1714 Apr 10 
27 April 
85% Oct 18 
13gSept 5 
lly Aug 29 
912 Apr 8 
\% Apr 5 
IgJune 26 
3gJune 30 
ly June 28 


10 April 
305g Aug 24 
1 


33 Apr 
10312 Sept 25 





44 Aug 2i 
June 
le Aug 23 
1g Aug 10 
71g April 

10 Apr 5 
5 Sept 1 

25 Apr 8 

5353 Apr 11 
9 Apr 8 

79 Jan & 

4612 Sept 28 


345gJune 
21% April 


68 Jan 7 
1lle Apr 10: 





54, A 
7412 Jan 3 
621g Jan 13 
3834 10 


473 Sept 27 
34%, Oct 27 
7% Feb 27 
15’ Jan 4 
31% Jan 5 
41 Aug 2 
53 Aug 2 
2 Jan20 
135g Aug 2 
ll Novl5 
141g Aug 2 
4812 Aug 3 
42 Novl7 
301g Aug 3 





163g Nov 2 
847g Nov 4 
17%, Jan 5 
30 Sept 12 
53 July 7 

344Sept 5 
105gSept 5 
17% Jan 4 
20%, Jan 15 
47 June 12 
64, Jan 3 
4112Sept 11 
8 Sept ii 
243 Sept 15 
8512 July 17 
33 Sept % 





5, Jar 3 
11312 Aug 16 
1214 Sept 27 
14%, Sept 11 
67g Oct 13 
96 Sept15 
52% Jan 5 
13 Jan 4 
47'2 Jan 4 
2212Sept 11 
102 Mar 21 
sO Jan 3 
211g Oct 23 
2912 Sept 27 
4714 Sept 27 
951!2J une 27 
4 Sept 27 
438 Sept 26 
14 Oct 26 
7 Sept 27 
153 Sept 26 
13g Sept 27 
35g Sept 27 
20144 Jan 4 
3912Sept 15 
50144 Nov 3 
7g Sept 13 
1% Jan 5 
153 Sept 13 
Mar 9 


147gMay 23 
971gJune 10 
58 Mar il 





3614 Oct 26 
135 Mar 16 


62 Mar 2 
1714 July 22| 
110 Oct19 
3712 Oct 26 
111 Nov 3 
247, Sept 22 
812 Sept 27 
93, Sept 26 
81g Sept 26 
247% Aug 15 
24% Aug 15 
96 Oct 26 





60 Jan 3 
1101gJune 21 
16 Sept 11 
21g Feb 6 
72a Aug 15 
31% July 29 











* Bid and asked prices; no sales on this day. 


3 Inreceivership. 


@ Def. delivery. New stock. 


r Cash sale. 


Y ete ane 


q Called for ss a 






























































































































































































































—_____ 
————_—— 

















New York Stock Record—Continued—Page 4 
Volume 149 an. i Range for Prevtous 
‘ENT | Sales STOCKS Sante cf 1bb-shave Late Year 1938 
S—PER SHARE, NOT PER CENT NEW YORK STOCK On of 100- 
LOW AND HIGH SALE PRICE Friday | the EXCHANGE Highest Lowest, Hiohest 
; T Lowe | 
Tuesday Wednesday Thursday Toe. 17 Week hare 
‘Noo tt Nov 13 Nov. 14 Nov. 15 Nov. 16 Nov. 17 Par| $ per share s Ss Feb P "Se Aprl "Ole Aug 
Nov. share | $ per share | $ per share a. Conde Nast Pub Inc...No par| 5 Apr af a4 Jan 5 M Dee 
$ per share | $ = “ — 7 a 7 |e*6 7 on ann 2,600 | Congoleum-Nairn ane... oe 8 Fn 8} 8g Oct 25 6 Mar 1 rs July 
- > 1 2 "600 | Congress Cigar......__ 0 8 
2315 +i i all Be lle ~~ yal 900 | Conn Re & tne i % sxet. les rs Aug 24] 32% Nov 4l| 10% depe 26% Nov 
* ° 2 ‘ 3 *7 4 raft Co: ‘aa 2 1 f+) 
7! ot Ps A+ 2019 oor 25, sole | 29% wt oe Consolidened Cigar... Wo per on” az - as° Fen 27 55 Y "ADE 73. i 
2914 . 1 855 81 853) *8l2 7% preferred .......... “e * 71 Jan 8 
*8% 8le] *8% 8l2] Big 1g! 811g 8lile 70 ° ----100} 791g Apris} 9 ee 
ons” S1l2 r? ome ort o7% ‘hi S71 8712 — 6 ous Pet. Ce -5 ’ ro By .* = " "7 Mar} Oct 
8712 8712 - 2 1 8ig  8lg) 8 ‘ Consol Film Industries. ___._ 1 10 41g Mar| 124 Dee 
*g1 Slo 814 Biz Sig 84 8 1 *lig 14] 4,800 i cet No par 7%Sept 12} 121g Mar 2 34% Oct 
“1 a ee al at ee o2 oss fe OM Sits | Gan Edison of N'¥2No per] 137, Ape il 13s , Hae 104, Nov 
93, 9°4 8 ms, 5 1 zt 4 - ae par 7, 7 
3012 a. are 1078 O78 107 “10712 107% a — — gant tananeiis panes } pe 24 grssept 8 . Mar -“ 4 
71g 10712| 10712 7, > %! omlausaGG- 
aes a val 7 Tal 7a Te qs 38) °-200| Consel BI of Gaba 6% 02. 1] inaneiil ovosmiil 22 ane a Jan 
7% 7%) Tq *2 21 2 Zig) *21g 00 | Consol Coal Co (Del) v t c- 1) 34 Septi2/} 10 Mar =e 
24 24) #2 ig . SS a ee ee 100} 814 Aug 3 9533 Nov 
5 5y) Bly s‘lesp as | om 20!2/ #1912 2012) ---.-- Consumers F Go$4.s0 are aa) SS Beee a ee ers "Om My 17% Oct 
*17 22 * 18 4 pe 98%] 98% 98% 9944 Tete 4 300 Container Corp of America_20 Regge = “ rood 1 853 Mar| 26% July 
*971o 4 5%, 16%3' I6ig 1614 : Continental Bak Co cl ANo par 2 p 3 14 Mar 2% J 
15% 153;' 15% 16 15% 137% 141g/ 1,700 — N 1g Aprld}; 4 Jao 1031 July 
“ 312{ 135g 14 5 900} Class B............No par 15} 100 Mar 3/| 651g Mar 2 
13%] 1353 135s] 1312 1312 1 ol tel ae 100] 78712Sept 49 June 
ot otal att ob] okt ofl oft oftl of oll PUB] Staind Rl okt escdize 2H] $0 Maal 12 dae 
= Son Se See sat 43 |, A2ie 42%) 43, 4344) 6,100 $4.50 preferred... .__ No par|z106 Sept 8 + ha ee 11% July 
tae 118] 114" 114" “113% ame eae 28, (SES eS Tn as | Geen Pmeat Fae att ae ill somtee ¢ 214 Mar| 36i2 Nov 
*1135 81 - urance. ._ v/ 2 
5 ol det cl che tl oe ot Siu 3000 | Qoameem Motors iaaailh YT ign aueaa| Sittden sil ane may 35% July 
377 4 , lof Del... __.- ar 2 
sy ahi] a8" o¢ | ott Sih att a8") att 28") “Fam | Condoontal Sa Gorp-iNo par] 8's Ape Ii! S2iesepe 11] 10 Mar] 300 N 
25lg 25le 25 26 24 8 29. 2 #281 30 2812 2812 200 Corn Exch Bank Trust Co.20 49 Jan 26 6 pens 11]| 253 Apr 70% Oct 
— wanna ao - A RPP ge 2. ane ~~ OT 150 Oansasl 177 ane ill tes Abd an’ oe 
59 1 3 8} 2, -wagandaemevenen fear ~ ie fete | beedllens: iebdle. one 
"82% 6312] 622 63°] 62: 68i1'#168% 178 °| 168% 168%| "200 Gus eee eo fee Mt +: pesenonee: menesnen 
way ai ate ail at atl aig dt] alga) 9,000 Coty Internat Corb 22222222 5| 16 Sept 1| 38° Jan 3|| "id" “Jan|”~4aig Oot 
41 2 1 1 8 Bet GUN Oc nn cennnaceea, ot 25 ar| 117144 Nov 
ae Os ee a Wa 23i,| 23 24 | 23 23] 4:100 "3% conv preferred.-~-~"i00] 08. ‘Apr 12 '32t2 Aug_4l] 21% Apr] ‘2018 Nov 
23 =" one = “Sete 99 * *98l2 99 * Hi 300 Cream of Wheat Corp. jie -2 ro = oF 13 . Apr 29 5'4 Mar] 105g — 
*97 ¢ et lig 3lilg Corp (The)....No par 1 3}| 2214 Mar] 43% 
- 31lg 31's] 3lle 1 600 | Crosley D 204 Apr 8| 41l2e Jan 4 
31lg 3llg] 31's 31lg ’ 7%| *73%, Sig & Seal. -.-No par 4 Apr A 40 Nov 
*7% 8 me Si Sue 2915 oni 29% 30 30%| 1,900 — Hn. pretww..Nopar| 33 Sept 1 oe jana 25le Abr 37% Nov 
2812 28%) 29% 2912) 2914 38 | #38 39 | *3713 39 74 Pref ex-warrants....No par| 28 Apr 11 16% Nov 17|| 718 Mar 5lg Nov 
39° 39 | 38 = 38Iz] 38 37 | 3614 3614 *361g 3612 4 Crown Zellerbach Corp... _- 5| 9 Apr 8| 16%No 10|| 58 Marl 921, Nov 
"1S sta “1514 Ldtal “15te 15%! 15% Joi 16lg 16% et er “eo preferred.....Vo par aig Abr 8] G2heSeptza|| fo% aioe sa Tee 
15 154! 15%q 15l2 8814 89lg f America..100} 2412 Apr Apr} 941, Jan 
. 2 897%) 89 89 4,400 | Crucible Steel o ; 30] 96 Jan 6/| 70 pr 
89%] 89 89 | *88l2 8 34) 4412 4519] 4, te ae ch wea 00} 62 June 1g Mar| 13te Feb 
\ "Br 431 431g 441g) 4312 44lg sou Son *88 89le 400 Cc a 6% “preferred _ - 100 2% Aug 2 13 eens . ols pene: Big July 
Mite ate] tag 8 | dlp 5 | at aS St 600 | Cuban-American mee a ee ee 5812 May Sit ,~— 
lo 4 8 7] 7 17 | 46% 57 | 26% 6%| 600} Cuban-American Sugar -- a 
8 a ost ak orth | ook? ah | ate ao Cute Pesking 2 = 6o| 9 Aug23/ 9ieSept 11]] 12, May] 21% July 
*70ls H a H+ orale 15 14%, 14%, oat % y= Curtis Pub Co (The). ..No = ss ane 14 6312 Sept 27|| 35 June 7% Aug 
e . , & 7 8 *300| Preferred ........_. o 1 
s . 5 5 5 5 a an 247 471} ‘1,300 hn Spates ral 4l4 Aug 24 aa ad ; 1a pene 28% Nov 
484 4912] 49 4953) 4812 49 10% 114| 10% 11%)160,800 | Curtis Wright ........-.-- 73ia Apr 8| 91 Nov loll asia Jani se! One 
11% 11% HA Ho son 31 3012 31 Bo, 30% "20 | Cushman’s Sons 7% pret,“ id0 H+ Ap B5tpJune 17|| 18 Mar 30% ad 
; 303 2 30%) . 1 wey peed bee ~~ nether 0 ly Mar 
so 93°] esr" 92 "| ssn 99] or” 04 "B 32.) “3700 | ctor tammer ie---No per iia Aug 2o] 7, June 20/| ‘ate Marl 3H duly 
*51 80 | *5 § *21lo 21 7g) 21g 21%) 2:3 4 "100 | Davega Stores Corp ...-...- t12} 17lgMar tol] 1314 Mar 4 
21%, 22 21% 2i1le eae 5 *45g 5 *41n 6§ Conv 5% preferred... _- 25) 144Sep 1053 Sept 22 64 June} 11% July 
5g 453] *41g 5 ~ 2 *15 8618 | -.-.-. The).1) 4% Apr 8 1 1114 Dee 
cannes | 2B “Saf the Tia ts al te al be 1S | “iiss | peomecchamaar egy SE es ial "Ose deel "As Bee 
Exchange | iio’ 112 |*1107 112 f*110* 112 [*110l8 - "1204, aig] 10,800 | Deere & Co OFS] os ane is| 37indwie ill toe ane 25 Jan 
112 ° or 99: , 4 4 '800| Preferred............... y Mar 
eit 1 a: oe A — i = Diesel. Wem Gilberé---10 int teoel fe Ooaal Ye ten 254s Deo 
25l2 251g} *24% 25% . 3 17%) *17 8 Becenen 4 4 Mar o 
Armistice “i715 Lv] lvls 18 “ban bois 25 ; 26 2514 26 Her iSclomane tac ok & Western. 90 Meters I a a % Nov] 21g Jan 
r 2412 a ™ 8 6% «6673! 6% B78 ~ . | 8 tDenv & R G West 6% pt_100 10s? uaz is! 12512 Oct 26l] 76° Mar 11515 Deo 
6%4 ‘8 *34 "| Liss | Dewett Béace.......... Mar 8 
Day *3, 1 oni sal* set rhe 190" 18 193te "4 . emag hs Maeehie hoo iS aa be “ie . pate July 26 20% Jan 30% Oct 
12312 12312] 12312 1: a ind ae eel oo ae. ale 0 par Sept 7| 44% July 13|| 311g Jan Deo 
a3%p 38) 33 38 | 288 Sq “HON Stl See | ee ae preferred... . - . 25] 36% Sep 101gNov 3|| 6 Mar, 11 Oct 
2 - : ‘ 5ig Aug 22) 1012 No 231g Nov 
33% 33%) 33% 33% w4lig 42 | 42 42%4| 4212 4219 500 | Diamond T Motor Car Co-_-_2 138° Sepe 11 20lgMar i|| 11 Mar 2 
*401, 41 41% . . #21 94 8% 69 9 4 5,400 | Distil Corp-Seagr’s Ltd. No par 3% Sep 90 July 31]| 651g June} 91ig Nov 
; 6 Sept 30 17 Jan 
Big Sig} 9 to] 161s 16%] 16% 17%] 17% 7oic| '100| 8% pref with warrants, 100] 6 May 18| 1312Nov 4|| 812 Sept 
1614 1612] 1614 16!2 7a 78 747g 747g| *7212 7512 400 | Dixie-Vortex Co...... No par) 9% 31] 35% Jan16|| 28%June| 35 Dee 
21g 75 | *72l2 75 “12 1 *12%, 1353 aap sb No par| 30 Mar 4 12 Mari 251g Oct 
“13% et 3a 34 ale 34% 34% 34% ioe ts 900 Doehier Die Casting Co No par =. {x 10 oe f- B. 2715 July 347% aug 
331g 33!2 lg] *18 1855] *181g 185g 3,200 | Dome Mines Ltd---.... No 7% Nov 4/| 31 Mar 
: , 55 Aug 24) 87% 141 Dee 
17% 17%) 17% 18's 2314 2312} 23 2353) 2314 23% 000 | Douglas Aircraft _..... No par lg Apr ll] 14312 Oct 6|| 87% Jan 
23-2314] 22% 23% { 814] 80 8155] 795 80%! 9, Chemical Co..... No par| 10112 Apr "> Siegen. Acasa eee 
8014 814 1381 1,700 | Dow Che 6 Mar3l| 155sNo i Dee 
80 S8lle} 8012 81% 138 140 | 137 137 138 4 "500 | Dresser Mtg aoe No par Se 1] 19% Jan 13 1% May 93g 
*136 138 |*136ls iss 15 15 14% 15 15lg 15l2 1/000 | Dunhill International... - -__- 1 6% Sept 14 June 19) 8lg Mar| 12 Oct 
: d 10 ry-4 14 115 Jan 
a 2 ee ee 853] 8% «8 Ste in| 400 Duplan Silk. ......... We gar pr 12] 1165sNov 3] 102) Apr 
1 g1 83g = Bg 1 a? ae 1. | ar 100} 108 ly Mar] 154% Dee 
vi2ie 13 10% 120 |+116% 120 [e117 120 "180 Ist | “6.800| Du Pde Nem CE 1) & Co.. 20} 12644 am 27| 142 Mar 10]| 130% Mar] 13812 Nov 
*116%3 120 |*116° 8 178%] 178% 18012} 180 100| 6% non-voting deb... .- ‘es 7] 1241g Aug 18|| 1091 2 Dee 
7 | 177 178%) 17 126722 126733 "80 eeoterved........ No par 112 Sept Jan] 11812 Dec 
“ste 126% "1267 x Ly "16'= seen “iar Bee 121% meee 2,300 uquenne Ligne 5% ist pt_1 0 Liheess 13 ie nett st Nov! 17% Dee 
12214] 12112 thls «tela Ee 4 ‘ Mar| 8 Nov 
“117 ao-[*ll7) -..- 7 ibm! 25% 2612, 26 26% 30,300 Faster eeieee tae Mills......- 5{  3%July 5 har is aire Mar| 187° Nov 
2312 Baie! 24% 95% 6% 65! 65s 6%| | 400 an Kodak (N J)-Vo par| 138% Apr 26! inate Feb 8|| 1577 Jan| 173 Dee 
*65, 7 *653 714 65g oh | 163 16412 164%, 16612 2,9 0 ee * preferred __.__. 100 15512 Sept * on Oct 2 101g Mar 253, Dec 
16212 163 163 164 163 16314 *168 170 | 170 170 110 6% +; nufacturing Co....4 15\4 Apr i 97 CC Se: Saree 
*166 : 170 |*167 oo ot 130 2953 297% 29% io byte Edison Bros Stores Inc...... 2 —— 24 a Jan 4|| 2 Mar oan ad 
281g 2834) 2834 17. 17%| 175 18 18 1,500 | Eitingon Sebild..-_._. o pe! 224 April) 4053 Oct 26) 1314 Mar ys 
*1612 17 | *16l2 17 : 1b, 15g 15g 15g 15g f Flectric Auto-Lite (The)....5 4 10} 1814Nov13}} 6 Marl 15% Dee 
3 15g 15s] 12 ce 2 ee ee ee anne 3} 82 Apr 2ig Sept} 4 Jan 
a7i2 371s] 37° 37% 3713 17'| toa i6%| 161 16%! 61:50 flee & Mus tad Ata sharee..-|  lieSept io] 12% Jan t9|| 6s Marl 18 Gee 
are ta] Sant “tel ci itl ate Me $i; ga| 8,200| Electric Power & Ment yo par| 20'6 April] 4ite Jan20|| aa = i 
*11 153) #1" 7% Sig] 7% Big . . $7 preferred... ....- 4— 8} 38 Feb 6)| 18 Mar 
7 7% «8 7% Sisto t 27g' 3253 3373| 5,100 erst ae No par| 18% Apr Mar] 35 Nov 
31% sil 31 rl se a7el 37% sem Sin Sinl -’aap | Gace Eeameme Mantes ie our Sis Ace ti] 35 Geeta) Siu Mar| 24 Now 
261, 26%) 27% | 31 31%] 3153 315| *3 ‘s «| 1,000 | Elk Horn Coal Corp....No par Jan25| 4212Nov 3)| 17 Fe 8 
Bitz 31's] 31% 32. *1% 17%] 184 Ay] e184) 1,500 | El Paso Natural Gas._---..- 3] 32%q Aue ail 86 Sept 13|| 33 Apr] 45's Nov 
2 862g 1% = 4 4i1 41 4l1is| 41 4lls 5 jeott-Johnson Corp....50| 32% Aug 111 Jan 30|| 941g Apri 11llg Dee 
om 0 4 411g 411s , *40 42 ee | See Se... 10 |7103'g Mar 22 21g Mar| 101g Oct 
Se oa ee SS LS Se oe alte 10912 oo | Sagnene Pubs aurvien....t an & solajune 21 38lg Mar| 71° Oct 
4 8 109 |*109  10912|*109 - 2 121g 12%| 121, 125s! 10,300 ——_ erred....No par| 622 Apr 8 = 8 Aug 16}|} 40 Mar] 72!2 Dee 
12 12 12 +. a oon o78 8 7612| 7612 zeta, 300 ty geal w w__No par + ro 1 95 Aug 7|| 46 Mar i 4 = 
75 5 75 = 7! ; s lo 82 82 : 300! $6 oreterred......... No par 1 1 14 Dee 8 
Sa mye eae | a] a) ieemen © sas fool a Auwat) 3 "sepa8! 1 Deol Bt dae 
*86 90 | *87 | 1 lig lig] * s 9% Erie Raliroad........... t28|; 2% Mar| 8% Jan 
1 1 1 j 21 2ig 2!g 1,200 3 rie 100 17% Sept 1 6 Sep 61 Jan 
de au 21g 2g 2'g 2g —s > 8 3% 4 | 1,400 4% ist  appemeee lig Apr 10 ay ett 62" = 64° i. 
ee a 2S *2% 212] 22 oa 200 | ure & Pitts RR CO... 50) Oo Bens . Oe Mar 8|| Zig Mar i Oe 
*2 212} 21g 2ig] 28 eee ee ee Vacuum Cieaner....-8 3 Jan 3 5\4 Mar 
oc. “Seek we 1,800 | Kureka Vac 6 April I an A 25 Dee 
ee ees dig 4igi 4 ais] 1, ns Products Co........- 11} 25% Nov 4|| 10ig Apr 
"35, ~ a7 37 378 3% Als 101 + dl I | bey oy, emcee H 144 Apr ‘ lig Mar Nov 
1 3% onl 10° ein £12 = as leg * Mi 4 fee a — wad wenn 3ip Mar 114 Jan 
2353 24 | 24 ts) #10 A] 14 oan 10 | Fairbanks Co 8% pref... 24 April| 437% Jan 1912 May Dee 
*1 llg l'g Ils *71 g *7ilg s 74 714 banks Morse & Co_No par 10 38leSept 8 221 May 35% Oct 
7 8 714 ae 5 36 1,600 | Fairban Rico..20|) 20 Apr 2 ig Mar| 16l2 Oct 
*Hlp 8 ‘ ; ‘ 35 351g 3512) 35 do Sug Co of Pr Rico Il] 1819 Aug 15 6%s 
35: 35 : le 2910 700 | Fajar 15] Il Apr o A 8412 Nov 
3412 34lo] 351g 355, 29%, 30 | *2914 29%) 291s 3! 1,100| Federal Light & Traction... 81 Jan24) 6 Aug23i| 67 pr 2 
30 =. 30%] 730 = 30 + 1st] 1 1553 1514 15% ’ 20 $6 preferred... ..-..-- 100 85 A 165 Sept 27 52'g Apr| 133 Nov 
5 bg 1 ‘ ‘ ¢ oF ® : 5% Aug 
*1414 145, 1453 15 921. Q21o| *925g 95 *93 96 600 | Federal Min & Smelting Co 100 2lg Aug 24 64g Nov 4 2'g Mar 8 
*94 97 | *92l2 97 45 150 | 150 154 | 154 156 2 | Motor Truck..No par 8 5} 1 Jan 19 1 Sept] 2! July 
*145 150 |*145 1! : 51 514] 1,800] Federa “No par %May 2 4 Mar 
 ,  , arte) 3,700| Federated Dept stores-No Par] IBN Aor ti] 27% Oot Isl] 12 Marl 20 “Oot 
*7, *7, 1 _'8 1 263, 712 ’ f_1 P we 2 Sete See 
254 254 25 : ts oan oon R++J HH : 8512 4 1 +4 ie tenant Geren, ant ae ne it 38 Nov % 221g Mar 36'2 Nov 
37 87 8 = oa 14] 227, 4} 1, N Y..2 ‘ = 3 une| 25 
°30te ai% 2121 21 21 ta at 37 3712 1,500/ Fidel ty, Lay he Co.No par| l6igSept 13) 21 Octl9]] 15 J 
3714 37% 3712 375s ih th *20 243,| *20 BOG scsdne Filene’s ( 
*20 4«-24%/ *20 «=. 2444] *20 ‘ { 















































® Bid and asked prices; no sales on this day. 


In receivership. 


@ Def. delivery. 


nm New stock. rf Cash sale. 


2 Ex-tiv. 























——_—__—___—. 
———~- 








-—— 
——- —- 














y Ex-rights. 4 Called for redemntion. 
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AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Prevtous 
_ ee eee. soneess yo NEW YORK STOCK On Basts of 100-Share Lots Year 1938 
Saturda M ‘onday ' Tuesday Wednesday ; Thursday Friday the EXCHAN 
Noe 1) | Nov.13 | Nov.14 | Nov.15 | Nov.16 | Nov.17 | Week Lowest | Highest || y Biches 
$ per share | $ per share | $ per share | $ ver share | $ per share | Shares Par per share 
$ per share | > Jig, 20!2| 20l2, 20%| 2012, 2012| 205, 20%] 20% 20%| 2.200 | Firestone Tire & Rubber--_10 251gSept 12]| 16% Mar| 26% Oct 
1041g 1041g]*103%3 104 |*103% 104 | 104 104 | 10412 104% 600] 6% preferred series A--.100 105igJune 8 100 Nov 
*441g 4553] 44 4410] 447% 4533) 46 4614] 46% 4| 1,000] First National Stores_..No par 51 Aug 3 4314 Nov 
20 20 2012 207%] 201g 2012] 2012 2012] 2 2llg| 3,200] Flintkote Co (The).-..No par 3llg Jan 4 3114 Dec 
*34 3412] 3412 35 | 35%, 3514] *34%, 35%) *343, 35%, 400 | Florence Stove Co----- No par 38 July 27 391g Oct 
*22% 2314] *223, 2314] *22 2314] *22 2314] *22 2314] _.____ Florsheim Shoe class A. No par 25 Oct 6 21 Jan 
35g 35g 3%, = 37g 35g 35g] #3340 37g 35g Bg 800 | t Follansbee Brothers..No par 5 Septl1l 453 Oct 
#3210 33 | *321g 33 | *32% 33 32%, 32%] *3212 33 100 | Food Machinery Corp.-.-.100 37igSept 12 3714 Nov 
10653 1065s/*1065, .__.|*106%, ____|*106%, ___.|*106% ___- 30 4% % conv pref...-..-- 100 10812 Jan 11 10912 Nov 
*193, 20 1912 19%] 1912 1912] 193g 1910] 19%, 2014; 2,400] Foster-Wheeler--.--------- 10 29%, Jan Oct 
70\g 70'g| *68 72 | *665, 72 70 8670 70 670 130 $7 conv preferred....No par 90% Jan 6 91 Nov 
"45, 5 "45, 5 45g 453) *41g 5 #410 5 100 | Francisco Sugar Co-..-No par O%gSept 5 
351g 3512] 34 34 34 35 | *32 38 | *30 8 36 90 | F’k’n Simon&Co ine 7% pt- 10 55 Jan13 58 Nov 
233 ° 33%! 331g 337%| 3353 34 3312 34 33%, 3414] 4,800] Freeport Sulphur Co------- 36 Sept 27 32 Sept 
*25g 2%/ 25, 253) 25g 2%) *2% 3 23, 2%) 1,000 | Gabriel Co (The) ol A-WNo par 314 Sept 13 37% Oct 
41g 412] *412 4531 412 47%| 43% 4531 415  453| 3,100] Gair Co Ine (Robert)--..---- 57g Sept 26 5% July 
*15lg 161g] *151g 1653] 161g 161g) 16 161s] 16 16%] 1,300 $3 preferred ----.------- io 853 Oct 26 18 July 
13. 13%] 121g 1314] *12%, 1314] 12% 13%] 131g 13%, 470 | Gamewell Co (The)--..No par 1512 Sept 25 18 July 
102 102 |*101 103 |*101 102 |*101 103 | 101 101 20 | Gannet Co conv $6 pref No par 1 19 97 Dec 
Slo Sle! = *53g 55g! *51g 55g' #5 lg = 5g! «853g 5g 100 | Gar Wood Industries Inc_-_..3 71g Jan 5 81g Oct 
*14 15 | *14 15 | *1414 151g] *141g 1453] 14 141, 400 | Gaylord Container Corp..-..5 18% Jan 3 191g Nov 
#4814 50 | *481¢ 50 | *4814 50 | *4814 50 4814 4814 100 5% % conv preferred. ---_- 50 562 Jani17 Be 
64,4 7 7 *7 74 63, 6%) "63, 714 400 | Gen Amer Investors...No par 9 Jan 3 93, Nov 
*100 10212/*100 102 |*100 102 |*100 102 |*100 102 | _____- ee N 1031g Mar 28 10212 Dee 
53%, 53%) 53 5312] 53% 5414) 543, 5512} 55 551g] 2,200] Gen Am Transportation---.-- 5 65 Sept 27 5914 Dec 
7% «77 7%) (7% 7% (7% 7% = (7, 77% 773) 1,800] General Baking ------------ 11 Mar 9 Illg July 
*140 14012] 14012 14012|*1401, 144 | 143 143 |*141 144 20} $8 lst preferred. -..-- No par 149 July 21 136 Oct 
*3lg 4 *35g 33%] Ble 312} 31g 31g] *3lp 4 200 meral Bronze. ..--..----- 5 514Sept 11 553 July 
1119 11!e] 115, 1214] 11% 11% 12 121g) 11% 12%] 1,700] General Cable-.------- No par 18 Jan 4 191g Oct 
23° «(23 23 «23 «| *231, 247%) *2314 247| *231, 247% 300 Ct BD cascaseccoce No par 35 Jan 3 387, Nov 
56 56 | *53 58 | *53lg 58 | *531g 58 | *535g 56 100 7% cum preferred -.---- 100 75 Jan 4 87 Nov 
1612 1753] 16% 17 17. 17 | 17 1719] 1712 17%} 1,700 Cigar Inc--..- No par 2514 Jan 6 28 Feb 
114 114 [z114 114 | 114 114 |*113% 114 | 113% 113%, 70 7% preferred...-..---- 100 13012 Mar 31 138 Wov 
38%, 391g] 3812 391g] 38% 39 3812 40 39%, 40 | 41,700 nera! Electric.....-- No par 4453 Jan 5 48 Nov 
43% 44531 44 4412] 4410 44%] 445, 447%] 447, 45%! 10,800 Foods - ..----- No par 477g Aug 3 40%3 Nov 
*115!2 120 |[*115% 119 | 115% 115%4)*115% 1171g]*115% 117! 100 $4.50 preferred -_--.---. No par 11853 July 3 11712 Nov 
bg Dy 5g] *5 % 5g 2,000 | Gen Gas & Elec A.....No par 1 Jan 5 11g Oct 
*45 65Ale| *45 54leo] *45 54le] *45 5419] *45 = 54le] -.___- $6 conv pref series A. No par 6512 July 11 50 Nov 
8912 891e] 89 90 9010 90%) 90 91 91 91 1,900 | General Mills_-...---- No par 99 July 28 79 Dee 
122 12219] 122 122%] 123 1241g| 1235, 124%] 124 12410] 4,370] 6% preferred_-_-.--.-.-..-- 100 127 Jan27 125 Aug 
55 55%! 55lo 5614] 254lg 551s) 54 551g] 54 551g] 61,500] General Motors Corp-..---- 10 Oct 2 5373 Nov 
1244, 12419] 124%, 1243,] 123 123%) 124 124 | 124 124 800 $5 preferred _-..-...- No par 126l44June 8 12412 Noy 
*334, 35 | *34 36 36 «636 | *340« «087 | #34 0~=— 387 100 | Gen — Adv A...Ne par 38 Feb28 45 July 
45g 453) 412 453f 415 412) 41g 419] 412 lg 800} Common-...--.----- No var 6%, Jan 5 97% July 
93, 933) 9 93g!  *9 933, 9% 9 91, Oy 700 | General I Printing Bikcsonnen 1 10% Jan 3 12ig July 
*108 111 |*108 111 |a109 109 | 110 110 |*109 —-_-_- 120 $6 preferred __......No par 11012 Oct 24 110 Nov 
Ilg 1g lig Il 1 1 lig lg 1 1 800 | Gen Public Service....No par 14Sept 5 2%, July 
20 20 20 20 20 20 20 «420 20 207%} 1,000 er? co Signal....No par 28 Jan 5 271g Nov 
*90 9212} *90 9212 *90 9212] *90 9212] *90 921c} _...._| 6% preferred---------- 100 921g Apr 6 95 July 
5g 5g % 34 % % % a %| 2,300 om ey & Utilities ...... 1 15g Jan 3 21g July 
#153, 17 | *15% 17 | *15% 17 | *15% #417 | *15% #17 *| -___-- $6 preferred. .----.-- No par 20% Jan 5 2612 Oct 
34 8634 3412 35 35 = 35 341, 35 343, 35 1,700 | General Refractories...No par 41 Jan 4 14 Nov 
1412 1453] *1412 145g] 1412 1410] 145, 15 15 15 1,100 | General Shoe Corp..-..--..-- TE cnn ened uphih abel 
3314 334%) 33 34%) 34 3473) 35 35%] 353, 357%, 530 | Gen Steel Cast $6 pref. No par 433, Sept 27 34 Nov 
19 191g] 18% 187%] 18% 19 18%, 191s] 19 19%] 1,900 Telephone laid 193g Nov 17 onan ane 
12% 13 | *121g 13 13 13 121, 1253] 12 1212} 2,100 | Gen Theatre Eq Corp.No par 151g Jan 4 16% Nov 
*16 174) 16 16 | *15l2 16 1614 1614] 1612 1612 300 | Gen Time Instru Corp.No par| 1012 Aug10} 18 Nov 3 201g Nov 
Stock *80 9712] *80 9712] 9712 9814] *9712 98%] *97l2 98% 80 6% preferred ....-....- 100} 9712Nov15| 991g Feb 8 100 June 
22%, 22%] 23 231s] 23 231g] 23 235g 2312 23%) 2,900 | General Tire & Rubber Co_...5| 15%, Aprill| 27%3 Mar 10 2712 Nov 
Exchange 612 65 65g = 65 65g 65 653 6% 612 63) 6,200] Gillette Safety Razor..No par 5% Apr 10 8%, Jan 3 llig Feb 
48%, 49 | *481g 48lc] 4812 4853! 4814 4814] 4814 4814 600 $5 conv preferred._...No par| 4353 Oct21] 54 Mari4 61 Feb 
Closed— 973 97%! 10 10%] 101g 10%] 10% 11%g}) 10% 1114] 15,700 | Gimbel Brothers.--.-- No par| 614 Aug24| 137%, Jan 3 15% July 
*52le 54 | *52le 54 | *53%_ 54 537% 55%) 5614 5614 400 $6 preferred __....-.- No par| 43 Sept 1) 6612 Mar 11 67 July 
Armistice | 1712 17%] 1753 1753] 1712 1753] 17% 18 171g 18 2,400 | Glidden Co (The) - .--- No par| 14 Sept 1] 2412 Jan 5 2812 Nov 
*391, 40 | *3914 39%] 393, 39%) *39%, 40 | *391, 40 100 4%% conv pref .---50| 34 Mayl17| 47 Mar 7 5llg Jan 
Day Big Bigh = 3 3 31g 314! *31g «= 3tg! = 31g 33g! = 1,500 | Gobel (Adolf)._....---.---- - 21g Jan23| 3% Mar 14 33g July 
Zig 2p] 23 21] 23 2a) Zip Zia} 2tg 219} 1,800 | Goebel Brewing Co_-..._---- 3% Jan 
*82 84 | *82 84 | *82 84 | *82 84 84 R4 10 | Gold & Stock Telegraph Co i00 85 Nov 
1914 19%] 1912 197] 20% 21 207%, 21%) 2112 22 | 11,900 | Goodrich Co (B F)--.-- vo pe 267% Oct 
*65% 6512] 6512 6510] 66 67 67 68 66 86666 1,300 5% preferred ....-.. 0 par 681g Dee 
2414 247s] z241g 25 2414 24%) 241g 25 24%, 2512] 16,100 | Goodyear Tire & Rubb- Ne par 381g Dec 
91 91 91 91%, 92 O1lg 914] *91%y 93lg 600 $5 conv preferred_....No par 108 Dee 
41g 453[ *41g 43% 4g 414 41, 414| *41g 4%} 1,800} Gotham Silk Hose_.--.- No par 612 Nov 
*69 7112] *69 7112] *69 7112] *69 711e] *69 711s] _____- OS pees 100 72% 
11g 1% 1g 1% Ilg 1% Ilg 1% lls 14} 9,220] Graham-Paige Motors.-.-.-.-.- 1 2 Jan 
*8l, 8le} *8 84, 83g «= Bg 814 Bag 814 Bly 800 | Granby-Conso 1M 8 & P_...5 8% Oct 
78 %8 > - 1 1 % «61 1 1 1,200 | Grand Union (The) Co__...- 1 214 July 
163, 16%) 167 17 1 16%} 16% 1733] 167 171s] 1,600 $3 conv pref series._.No par 14144 Nov 
*18 18%! *18ig 18%] *18lg 18531 18 18%) 18%, 18% 900 | Granite City Steel... -- 0 var 223%, Nov 
345g 345g) 3414 3414] 34 3433) 337% 3419] *34 3414) 2,100] Grant (W T)__.........-- 10 30 July 
*24lg 2419] 241g 241g) 24 24 | *231g 2419] *2314 2419 200 5% preferred..........- 20 243g Dec 
17% 18 18 1814] 18% 18%] 1814 18%) 1814, 1812] 5,500] Gt Nor Iron Ore Prop.No par 155g Nov 
27% 28%] 28 2819] 2714 28%) 2714 287%} 28% 29 | 13,600] Great Northern pref_..... 100 305s Dee 
30%, 31 30!g 3012} 291g 30lg] 20 291g] 2914 2914] 2,500] Great Western Sugar..No par 32 Jan 
132 133 | 133%, 134 |*133%, 13414] 13312 1334,)*13312 140 90 Preferred ........-..-- 100 142 Dee 
*53 60 1%*53 601 *53 60 | *53 60 | *53 60 | __---- Green Bay & West RR....100 50 Oct 
31% 321g] 32% 32%) 32 3214] 321g 32%) 3212 33 3,300 | Green (H L) Co Inc_-_...-. 2814 Nov 
173g 1753] 1753 181g} 18 1819] 18!g 19 1853 187%] 41,700 | Greyhound Corp (The). No par 22 Dee 
*11lg 11%! 11g 111g! *11% 111g L1tg 1133! 111g 1112' 1,700 54% prefe 13 Oct 
21g 2g 25g 25g] *25g «8 Zig = Q5gi  *21g 28 800 | Guantanamo Sugar....No par 1% Jao 
*21 24 | *22 2319/ *22 2319/ *21 24 | *20 23%] _..... 8% preferred 28 Jan 
*4%, 6 *4% «66 *4% 6 s 6 “ee © f occentd Gulf Mobile & Northern. 100 612 July 
*17l2 1919] 19 19 19 19 |*19 20 19 19 300 6% pre 24 Nov 
*30 1 | *30 31 | *30 307%] 301g 3012] 3012 3012 300 Mashensask Water 30 Nov 
*3414 35 35 36 | *35 3712] *35 3719] *35 3712 100 7% 35 June 
16% 16%] 16!g 1612] *1614 1633] 16%, 1612} 165g 1712] 3,400 131g Nov 
*17144 18 | *17%4 18 | *1753 18 18 18 18 18 200 — Watch Co...No par 21% Jan 
*10414 107 |*10414 107 |*104%4 10712|*10314 10712|*1034 10712] _._--- 101 Nov 
*10112 103%]*10112 103%]*10012 1033g|*10112 103 |*10112 103 | __._-- Hanna iM A) Co $5 pf.No par 100 Nov 
291, 2914 *29 30 297, 30 2912 30% 700 | Harbison-Walk. Refrac._N 34% July 
*127 142 |*12712 132 |*12712 132 |*12712 132 |*12712 132 | .._-_-- 6% preferred 140 Dee 
"7% «=8 7% «= 7%) *71g— 7%] 7 7 7 734 Hat Corp of Amer class A__.1 z7% Jan 
“ote 7 *91lp 93 911g Q91lo} *91 91's} 90 91 70 6% % preferred w w....100 75 Nov 
4 4lg 4! 41 4ig 44 41g 414] 5,700 | Hayes Body Corp Oct 
10019 110" 10912 10912] 1087, 1087g|*10812 10914} 1 08%, 800 | Hazel-Atias Glass Co 1ll Dee 
10 10's] 10 =101g} 1014 1019} 1014 10%) 101g 10%] 2,300] Hecker Prod Co 1llg Nov 
*105 110 |*10514 110 |*105%, 110 |*106 110 |*102 10719] ...._- Helme (G W) lll Dee 
155 155 | 157 157 |*155 169 |*155 169 |*155 169 50 161 Dee 
*16!g 17 | *16% 16%] *16% 1714] *16l2 1714] *16 17 | ------ Hercules Motors 2014 Oct 
835g 835s] *841p 8514] 84lo 85 8473 86 87 1,200 | Hercules Powder 87 Dee 
131lg 13112]/*130 13312|*130 131 | 130 13012/*130 131 370 6% cum 35% Dee 
62 62 61% 61%' *6114 62 61% 613;' *61 63) 300 | Hershey Chocolate....No par 651g Aug 3// 40 60 Oct 
*1071g 111 |*10712 10934/*10712 10912/*108 10912/*108 109%g; .....- $4 conv preferred....No par 115 July 17); 80 Mar] 105g Dee 
*17  =17%| *17 «=—:177%] #17) =—s:177%| *17 «=—:17%) #17 )~=—:1778} -.---- Hinde & Dauch Paper Co.. 19 Jan 7|| 15 Sept] 2112 Nov 
*333, 3414] *34 3519] 341g 3419} 34 34 | *34 35 300 | Holland Furnace (Del)-_.._- 51 Jan 4 17 Jan) 52% Oct 
8 S *83g 81 8 Bie] 8lp Sle} 85g 8% 800 | Hollander & Sons (A)... _--- 11% Mar 9 5% Mar| 13% July 
*13lg 13%] 131g 1314] 131g 135g] 131g 131g] 1314 1314 800 | Holly Sugar Corp....-.. No Sept 5]| 1153June| 25% Jan 
*110 110 |*100 110 |*100 110 |*100 110 |*100 110 |......]| 7% preferred__......__ 110 Oct3l1]| 102 108 May 
57 = «87 58 58lg 60 | 587% 591g) 258% 59%) 7,900] Homestake Mining __._12. 664May 11||; 481s Apri 66 Aug 
31% 32 | *31lg 33 32 32 | *32lg 331e] *331, 33% 300 | Houdalille-Hershey cl A. No par 361g Mar 9]| 171g Mar| 35% Oct 
1314 1353] 13% 1312] 1314 1333! *131g 143%] 131g 1312] 1,100] Class B_........_.. ‘0 par 174 Jan 3 6 Mar] 18%, Oct 
*62 8663 62 621g] *62 63 | *62ig 63 63 = 63lg 500 | Household Fin com stk. No par 7314 July 31|} 4612 Jan 
*10714 109 |*10714 109 |*109 10934/*10912 1105g/*10912 1105s 100| 5% preferred.._....._. 110% Aug 12)} 831g Jan| 105% Nov 
673 6% . 6g 6% 65s) 6le 653 61g 612} 4,400 | Houston Oil of Texas v t c.. 93g Sept 11 5 Mar) 9% July 
54 OB 4 53. OBS 5444 54) 54 54 | *53 54 500 | Howe Sound Co-.-____....... 57 Sept 6]| 231g Mar| 53%, Jan 
*1 14j *1 14} *1 14) *1lg = 1ty Ilg 1g 100 | Hudson & Manhattan....1 1% Jan 20 1 May} 3% July 
*3lg 4 "31g 4 *3lg 4 *3lp 4 35g 35g 100 5% preferred....... .. 51g Jan 9 3 Mar, 953 July 
28 2814] 281g 2853] 28% 287%) 277% 28 273, 281s} 4,500 Hudson Bay Min & 8m Lid 100 35%Sept 5]; 2053 Mar; 351g Nov 
6lg 653 653 678 6lp 6%) *6le 6% 612 612] 1,600 | Hudson Motor Car_...No par 8%, Jan 5 5 Mar! 10 Jan 
ly 1% Il, 18% 1m 1 Il 1g l'g 114] 6,500 | Hupp Motor Car Corp.....- 21g Jan 3 1g June 2% Oct 
135g 1353] 13% 14 14 144] 13% 143%] 14 1433] 3,600 {eee Jan 4 61g Mar| 20% Dee 
*26%, 28 R14 2714] 271g 2719] *27 28 | *27 28 300 6% preferred ( ae 35 Jan 3|| 12 Apri 35l¢ Dee 
*46 49 45 4819} 47 47 47 47 *45 49 20 Leased lines 4% ........ 49 Mari3 23 Mari 44 Nov 
*6le 67%) “Glo 673) *553 67 6% 6%) *6% 7 130 RR Sec ctfs series A_..1 lltg Jan 4 5s Apr} 115s Dee 
2 Inreceivership. a Def.delivery. m Newstock. rCashsale. zEx-div. y Ex-rights. 4 Called for redemption, 


* Bid and asked prices; no sales on this day. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Prevtous 
en _ ———| Jor NEW YORK STOCK On Basis of 100-Share Lots Year 1938 
Saturday Monday Tuesday Wednesday Thursday Friday the EXCHANGE 
Nor. 11 Nov. 13 Nov. 14 Nov. 15 Nov. 16 Nov. 17 Week Lowest | Highest Highest 
$ per share | $ per share $ per share | $ per share | $ per share | $ per share | Shares Par per share | $ per share $ per share 
*612 653 653) 1 *65g 7 *653 7 6% 6%, 2 Indian Refining..........- 10} 4% Aprl0} 91gSept 6 10% July 
*25\4 26 *2514 26 25 25le} 25 25 251g 25le 800 | Industrial Rayon__.... No par| 16% Aprl0} 291, Jan 16 30%, Aug 
117 117!2} 119 119 11912 120 119 119 118 119 1,100 | Ingersoll Rand........ No par| 86 Apr 3|] 131 Sept20 11912 Dec 
ee ee eee ee a eee 6% preferred........-. 100| 1471gMay 11] 157 Aug 7 146 Sept 
857g 857%) 87 87 87 8713} 87 87 87 8712] 1,500 | Inland Steel_......... Nopar| 67 Apr 8] 98%Septil 95 Nov 
1512 1553} 151, 15%] 15!g 1533) 15!g 15%3| 15 1512] 4,600/ Inspiration Cons Copper_..20) 94 Apr 8} 21 Sept 5 19% Oct 
*5lg  5lg 5lg 5g 51g Sig] =*5lg Sly 514 5le} 1,300} Insuranshares Ctfs Inc_..._- 1 44 Apr 8 Aug 1 514 Nov 
3144 3% 3144314 31g 4 ig 33, 4g 35g 37s! 7,600] 2 [nterboro Rap Transit...100) 2%Sept 5) 91gMar 1 973 Nov 
41 Al 411, 42 41 41 4114 Ally] 4153 42 1,300 | Interchemical Corp....No par| 1712 Apr 8! 4614 Oct24 341, Nov 
107 108 | 10873 109 | 1087s 109 | 108 109 | 10812 10812 370 6% preferred_......... 100} 90 Apr 8} 109 Novl4 98 Apr 
*4 41g} *41g 453 4lg 419) *414 419) *4 45g 100 | Intercont'l Rubber....No par 2% Apr 1 57 Sept 11 553 J 
13 1314] 133g 1334] 133, 137] 1312 1353] 1312 1373} 4,200] Interlake Iron__...... No par 7lg Aug 24| 167g Sept 12 161g Nov 
27, 27% 234 234] *23, 27g] *23, 27g 23, 2% 500 | Internat Agricultural..No par lig Apr 8| 353 Oct 16 3% Jan 
38% 39 | *38 3973} *38 397s) *38 39 3814 3814 500 Prior preferred_.......- 100} 16 Apr 8| 41 Oct18 29 Jan 
*174 176 | 174 17612/*174 176 |*172 174 | 174 174 400 | Int Business Machines_No par| 145 Sept 6) 195% Mar 13 185 Dec 
62 6212] 6212 65 63 63%! 63 635s! 63 63%] 6,900] Internat’l Harvester...No par| 45%Sept 1) 71l5sSept15 70 Jan 
*16014 1625g|*1601g 16253/*162 16312} 16314 16312] 163!2 16312 300 a. , ee Ee 100} 142 Sept15) 166% Aug 10 16473 Oct 
5@ 5 |- 5 5lg 5lg 5g 54 Bly 473 53s| 4,600 | Int Hydro-Elee Sys class A_25 3% Apr 10 84 Jan 5 91g Oct 
814 Olg 75g = 87 73% «C8 8 Sle - 81g} 32,300 | Int Mercantile Marine.No par 21g Aug 23} 17%sSept 11 4% Jan 
Zig) Te. 697 71g 7 7 7 7 7ig 74 1,500 ° Internat’! Mining Corp..... 1 553 April’ 10 Sept 5 11% Jan 
3934, 40 397, 4012) 393, 40! | 39 401g} 39%, 40 19,300 | Int Nickel of Canada..No eA 36 Sept28|) 55% Jan 3 575g Nov 
12912 12912/*12914 135 |a@128l2 12812 *12812 135 [|*129 135 200 Proterred.....cccccc-ccce 123 Sept 21) 138 May 2 140 July 
123 1253} 1212 13 125g 1314{ 12l2 13%) 1253 1314] 11,100 | Inter Paper & Power Sc 63g Aug 24) 14% Jan 3 151g Nov 
4734 4853) 4853 4934] 491g 50%) 491g 50%) 4912 50%) 19,500 5% conv pref.......... 2514 Aug 24) 523g Oct 26 527% Nov 
41g 4lg] *37% 414] *3% 414] *37% 414] *37%g 4 200 | Internat Rys of CentAm_.100} 3% Jan23) 6'4May 29 6 Jan 
50 = 550 50 8=—-50 49%, 493%;) 49% 50 | a49 4912 200 5% preferred.........-. 1 391g Jan 9} 60lgJune 3 481g Jan 
*33 3414] *3314 3412] *3312 3412) *3312 347%] *3312 347s] ------ International Salt_.... No par| 29 Janl12| 38 Sept25 3014 Nov 
37!g 3713] 3753 3753) 3753 38 | *38 3812] 37%, 3734 800 | International Shoe....Noe par| 3ll4May 19} 40%,Sept 11 85% Jan 
*27 29 | *2714 29 | *2714 28%) 28 29 | *2712 2912 300 | International Silver........ 50} 19 April0) 33 Oct23 35%, Nov 
*100 103 |*10012 104 |*10012 1031!2!*10012 10312, *10012 10312) ------ 7% preferred_........- 100} 84 Jan 4/105 Oct24 961g Dec 
4%, 47s 4%, 47, 4% 65 4%, 47, 47g 51g] 17,400 Inter Telep & Teleg...No par 3% Sept 5 ¥5g Jan 19 1153 Oct 
43, 4% 43, 47s 5 5 47, 47, 47g 5lgs! 2,700 Foreign share ctfs...No par 4 Sept 5 97% Feb 28 11% Oct 
13 «(13 12 12 12 12 121g 13 13 13 1,600 | Interstate Dept Stores._No par 7% Aug 24; 14% Jan 3 18 Nov 
*79 85 *79 84 *80 84 *80 84 *80 nh ceases Preterred_..... eoceseee 100} 76 Sept14| 87 June 9 8314 Nov 
*8 Sle] *8 8: 8 Ss *734 8%) *77% 853 100 | Intertype Corp....... No par| 7%June 6) !0% Jan 5 12% July 
2612 2612] *25%, 2612] *2614 26!2} 2612 2612} 271g 271g 300 | Island Creek Coal_.......... 1) 18 Apr 4) 32%Sept 12 24 Jan 
121 122 |*120 12312/*120 12319/*122 123129/*122 123t2 20 $6 preferred............-. 1) 1191gSept 25) 125 Mar 9 124 Nov 
163g 1612} 16 1633] 1614 16%) 16 1614] 16 1614] 1,800 Jarvis (W Cer Bt Oc ccocetascos 1} 13 Sept16) 18 Oct2ij/..........}.......... 
79 #679 79 794) 80 80%) 80 801g] 8012 8012} 1,200 | Jewel Tea Ine......... No par| 68 Aprl4| 85 July 18 7453 Dec 
75 75 75 7512} 75 7512] 75%, 7612} 7614 765s} 2,300 | Johns-Manville....... No par Se 1} 105 Jan 3 1lllig Oct 
*125 132 |*125 132 |*125 132 |*127 132 |*127 132 | --.--.-- Preferred. ........--..- 100} 122 Aug 24} 133 June 9 130 July 
73 751g} 73 73 *72% 76 74% 75 75 75 400 | Jones & Laughlin St’! pref.100} 35 Apr 8| 83 Sept27 J 
165g 1634! 16% 17 171g 171g! 1712 1712' 173g 1733' 1,100 ' Katamazoo Stove & Furn...10 13 Aprlo! 19! Jan 7 241, July 
PRIS 2. ccf RIG) 2. -) 71S s 4-ce)*2IRg noni TRIO sexe] occsce Kan City P & L pfser B No par| 1171g Jan 27| 121% Jan 20 
81g Big 81g Sig} *8l2 Dlg 81g 81g] «= 8lg Ble 500 | Kansas City Southern.No par} 5ig April) Iilig Jam 4 131g July 
*20 224g] *21 2212! 22 22 22 22 z21l2g 2112 500 4% Dit cascesece 100} 11 April) 24 Sept27 241g July 
*15lg 16 | *15!2 16 | *15l2 16 16 1612} 1612 1634 800 | Kaufmann Dept Stores...-.- 1 8% Apr24| 16% Nov17 Dec 
*95 9Q971g1 *95 971g] *95 971g) *95 9712} *95 9712] -.---- 5% conv preferred...... 100} 90 Sept19) 99% Jan17 100 Dec 
1514 1512] *147% 1512) *15 1512) 1514 1512] 1512 1512] 1,000} Kayser (J) & Co.........-.- 5} 12g April) 18 July 28 16 Nov 
*8712 95 95 95 {*92 95 1|*91 95 | *91 95 170 | Ketth-Albee-Orpheum pf..100} 85 Apr25| 95l4 Aug 21 91 Nov 
*11% 12 11% 12 11% 117%] 1112 11%2} 11% 117s] 1,000] Kelsey Mages Wir ceav @ A.1| 712 Aprl10| 14%Mar 8 14% Oct 
63%, 6%) *6% 7 *7 733 7 7 *63, 7 300 Gt In cabeccoessouns 5 Aug24) 104 Mar 8 101g Oct 
*88 90 ass 88 &S 88 *88 89 88 88 110 | Kendall Co $6 pt pt A..Ne par| 79 June2l1| 99 Sept21 100 Oct 
391g 395g] 39%, 404] 40 40%3; 40 4012} 401g 405s] 22,900 | Kennecott Copper....-. No par Apr 4612Sept 11 51 Oct 
151g 15!2] *1514 16 15 154] *15!g 1553] 1512 1553 800 Beowene Tee SW Os. Nopar, 8% April) 167gSept 11 1453 Nov 
*34 36 *341, 36 35 35 3512 3512) *341g 3512 200 | Kimberly-Clark ._..... No par| 20 Apr 371g Sept 27 30 July 
*2% 3 *2%, 3 3 3 3 3 *2% 3 500 | Kinney (G R) "Go pacetoneese 1 1% April 4 Septil J 
Stock 26%, 27 27 27 2712 2712] 273%, 27%] 2812 28le 270 $5 prior preferred...No par| 12% Aprl0} 3012 Oct 19 191g Jan 
24%, 247s] 247, 2514] 2514 25%] 253, 2534] 25%, 257s) 3,300] Kresge (S 8) Co..........-. 10} 20 Apr 8| 26% Aug 1 22% O 
Exchange *4%, 5 *4%, 5 *4% 5 5 5 *412 5le 100 | Kresge Dept Stores....No par 44 Apr 6 514 Jan 15 8 J 
2612 26!2! *2614 27 2612 2612] 27 27%4| 27 27 1,300 | Kress (S H) & Co.....No 23% Sept 13 315, July 
Closed— 2712 28 28 28 2812 2873] 285, 2933] 283%, 2914] 8,800] Kroger Grocery & Bak.No par a Apr ll 2153 Nov 
*9ig gl *9 912 93g 93g *9le 105g 912g Qlzg 40 — Lt Co St Louis prs Apr 8 18 Jan 
Armistice 16 16 1614 1612} *16%, 17 *165, 18 *1614 185g 120| 65% preferred........-- 15g tent 1 30 Jan 
15% 16 16 16 161g 16's] 16 16 16 16 900 Lambert Co (Tha) -----No par 14 Jan 27 17 Nov 
Day *41g 51g! *43g 5lgl *43, Sle 51g «=5le' *5lg 6 100 | Lane Bryant.....-.... 3lg Apr 1 7lg July 
307%, 31 *3012 3112] *30!2 3044) 307s 307s} 31!g 31% 500 | Lee Rubber & 1ire........-. ert 25 Jan 26 8053 Dec 
2212 23 23 «23 2212 2212] 22 22 2219 22%) 1,600] Lehigh Portland Cement...25| 17 Apr 8 22553 Oct 
*11614 117 |*11614 117 | 11614 116%] 116 116 |*1161g 1167, 30 4% conv poms dead 100} 113 Jan24 120 Oct 
41p 453 45g 434 4lp Als 4%, =4i2 414 41lo} 2,600 D Miibecnesecde 50 212 Sept 7144 July 
lle Ile 1lp = lg lig Ile llg Ile 13g Ile} 3,000 | Lehigh Valley Coai....No par ywMay llg Jan 
41g 4% 41p 47, 43, 4% 4%, 5ilg 51g = Slg}_ =-2,100 6% conv preferred. .... a ly Apr 10 514 Jan 
231g 235g 2353 2334] 2312 237%] 2312 237%) 2312 241g} 3,900] Lehman Corp (The)--......- 1} 20 Sept 29 July 
12 12 12 12 | *12tg 1214] 1214 12%) 12% 1333] 1,900) Lehn & Fink Prod ----5| 9% Apr l 14% Nov 
2753 2753) 27l2 2712) 273, 2733! 27%, 2812} 2812 2812] 1,000] Lerner Stores Corp....No par 23 April 3553 
5053 5ll2) 51%, 51%] 5134 5212) 52 5210} 5214 5253} 5,600] Libbey Owens Ford Gi.Ne par| 3612 Apr 10 568%, Nov 
612 6l2 6 6%4 6%, 67%, 653 = 65g 6% 7 1,000 | Libby McNeil & Libby No par 41g April 9 Jan 
41 42 | *41 42 | *4112 42 | *4112 42 42 42 400 | Life Savers Corp.._.-...-.-- 33 Sept 9 3714 Nov 
z99 gag 98% 98%) *987, 99 985g 98%) *98 101 700 —— o Myers Tobacco..25| 95 Sept 26 
y99 100 99 9953} 9914 997s} 9912 9934) 9912 10012} 5,500] Series B-.....- eeacececs 2 1g Sept 103% July 
*169 17112'*169 17112\*169 17112)*16914 17112} 16914 169%, 100 am tery mittens 100} 152 Sept 15 17612 Dee 
is 19 19 19 | *18% 1914] *18% 19 | *1853 19 900 | Lily Tulip Cup Corp...No par} 15 Apri 184 Nov 
*315g 3212) 31% 31%) *3114 32 " ie 31%, 3212 400 | Lima Locomotive Wks.No par| 20% Aug 24 40% Nov 
42 42 41l2 42 4112 4112} 41 41 4llg 4112 900 —_ Belt Co........- No par| 3llg April 50 Nov 
*14 1414’ *14 1414] *14 1414; 14 1414] 14%, 145, 500 n Oll Refining Co...No par; 10 Aug24) 18igSept 5)/|.------.--|---------- 
14% 15 1412 15 *144, #15 *14!2 15 14% #15 2,000 lane Carbonic Corp..No par 21lg July 
341g 35'4) 35 3512} 3514 3553] 35l2 35%) 3 3614; 5,600] Loew's Inc_........-- No par 6212 Nov 
*106 110 |*106% 108!) 10653 10653/*106'4 108 |*106 108 100 $6.50 preferred....- No par lll Oct 
171g 1753! 171g 1712' 16% 17%g! 16% 41714’ 173g 1812' 27,400) Loft Inc............------- 1 9 Oct 
44!\2 46 4412 45 45 4512} 44% 454) 45 4514; 3,000) Lone Star Cement Corp No par 63%, Océ 
4 4 41g 4g 4 41g 4 41g 4 41g 500} Long Bell Lumber A...No par July 
1753 1753} 1753 1753) 1712 1753] *1712 1753] 1753 1753 Biscuit ont 2312 Nov 
106 106 |*1057g 10612] 106 106 106 06 1057s 106 1071g Dec 
22%, 23 | 23 233%] 231g 2333] 2314 23%] 231g 233% 21% Dec 
*150lg 158 |*1501g 157!2.*1501g 15712|*15012 15712] 155 155 154 Nov 
1914 1912) 19%, 1934) a@1914 1914] 1953 19%) 20 20 Oct 
5734 57%) 58 581g 58 5814] 581g 6243; G61lg 6214 5712 Dec 
*30 3lig} 3012 3012] 3012 3034) *3012 3ll2] *30% 31 32 Dec 
*131 135 |*131 135 |*131 135 |*132 135 | 135 135 126 Jan 
30% 31%] 311g 31l2] 30% 31%) 31 31l2! Bille 31% Mac 3212 Nov 
32 3212] 31% 321g] 321g 32%) 32 33%] 33%, 34 600} Macy (R H) Co Inc...No par 491g Aug 
*121s Madison Sq Garden...No par 95g 
*3414 4012 Nov 
31g 3lo] 3% Ble] *3lg 3g] *3lg 3g) 3g 314] 800) Manati Sugar Co........-.- 23, 
*714 10%3 Nov 
25 201g Jan 
14 151g Nov 15 10% Nov 
1414 Dig Mev 1B ccecescccclocccessece 
*13l2 1412) *13 1412] *1312 141g] *131g 1412] *1312g 1419] _.....| Manhattan Shirt....-.-.--- 16 Oct 23 16 July 
*llg 2igSept 6 2% Jan 
5 5 5ig! 5lg 5g! Sig Sig! 5g 58g’ 15,600! Marine Midland Corp...... 5% Sept 13 7ig Jan 
*412 4%| 5 54] *43q) 53g] 048g 4%] 41g Bly 80 | Market St Ry 6% pr pref.1 81g Mar 9 16 A 
157g 16 15% 161g) 1553 16 16 163g} 16%, 1612} 4,800| Marshall Field & Co...No par -~ 17% Nov 8 14% Nov 
4012 41%) 4053 4143) 407% 41%) 41 4153} 4114 417%] 16,000 | Martin (Glenn A OOcccccces ro 45%, Nov 4 % Dec 
*4%, 47% 47, 5% 5 51g 51g 5% 514 53g) ‘9,100 | Martin-Parry Corp....No par 553 Jan 3 27% Oct 
3814 38%) *38 38%) 38 38 37% 37%) 36%, 37%) 1,400) Maso OSEPcccccece 5712 Jan 3 61 Oct 
295g 2953 29% 30 29% 297%) 30 3014) 3012 2,100 | Mathieson Alkali Wks.No par Sept 13/| 19% 367% Nov 
*147 160 |*147 160 |*147 160 |*147 155 155 155 20 preferred.........- Mol 176 July 11|}} 156 Aug] 165 ~— 
531g 532) 25212 532]. 51% 524) 51% 52 5214 53 2,200 | May Department Stores...10 Oct 281g Mar) 53 
*43g 419] 43, 433! 433 433] *41g 41c) *41g 4 300 | Maytag Co......--..-- No 643 Mar 10 31g Mar; 7% ina 
271g 2712} 27 27 | *26% 27%) 27 27 | *25 27 700 $3 w w....No par 361g Mat 10]; 16%June| 2812 Dec 
*95 96 *95 96 *95 100 *95 100 SSS. Beep A sesess $6 ist cum pref.....No par 105 June 24 75 Apr) 97 Dec 
*14, 141 ses 1419] *1414 1419} 1412 1419] 1419 15 McCall Corp......-.-' ‘0 par 171% Jan 20 8% Mar] 16 Jan 
1553 16 15% 16! 161g 165s' 165 17 16% 17%) 13,200 cCrory Stores Corp....... 1 1714 Nov 17 6 Mar; 13% Nov 
*103!g 105 |*103!g 105 |*103!g 105 |*104 105 105 105 1 6% conv preferred......100 106 Aug 17 61 Mar! 92'!, Nov 
' 
* Bid and asked prices; no saleson this day. t Inreceivership. # Def.delivery. = New Stock. rCashsale. zEx-div. y Ex-tights. Called for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan, 1 Rangejur Prevtous 
. for NEW YORK STOCE On Basts of 100-Share Lots Year 1938 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 
‘Nov. 11 Nov. 13 Nov. 14 Nov. 15 Nov. 16 Nov. 17 Week Lowest , Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par s per share $2 ge § ope $ 
221g 2253] 221g 225) 2214 22%] 221g 2Zie| 22% 23ie) 2, MeGraw Elec Co-.-......-.-.- 1 Apr 
#73, «= 814]  *7% «=8l4] *7% «8 *7 8 a? 2 a ee McGraw-Hill Pub Co._No par en 1 10% = 
46 461g) 4614 4614) 4614 46%) 4614 4612] 4614 46%) 1,900] McIntyre Porcupine Mines._5| 39 Sept19) 591,June 15 
*131g 14 137g 14 | 13%, 13%] 1312 1312] 1312 13%] 2,000] McKeesport Tin Plate---.-- 10] 8% April] 181gSept 12 
*95g 97%) *95g 9% 9% 10 97% 10%} 10%, 1053) 4,800} McLellan Stores..----.---- 1 Aug 25] 1053 Oct 26 
*98lo 100 983, 98%/ *99 100 99%, 99%) 100 100 70 6% oe preferred... i00] 88 Jan 27} 10l12Nov 8 
10%, 11%) 11 11%) I2%g 1112) Lltg Abg] Lllg 115g] 1,800] Mead Corp...-.------ No pari} 6 Aug23) 14%Sept 26 
*73 80 | *71l2 80 | *72 75 *72 75 *72 i Pee $6 seemed series A.No par| 56 July 6] 73 Nov 2 
*59 6253) *5712 6253) *57l2 64 *58 6312) 62 62 100 $5.50 pref ser B w w.No par| 39% Aug28| 63 Nov10 
6412 6412) 64%, 64%) 6612 685s) 6812 6914) 69 7112} 8,200] Melville Shoe.-...--.-- No par| 46 Aprilj| 71 Novi7 
*5 5g} 5 Sig} 5 5 *5lg 514 58g 800 | Mengel Co (The)----------- 1 3 July 7| 653 Jan 3 
21 21 21lg 21lo} 21%, 2112 lg 21lg} 21g 21le 550 5% conv Ist pref.....-.-.- 60} 14 Aug24} 2812 Jan 9 
161g 1712] 16!2 17 16 16 *157% 1612) *15 17 140 | Merch & M'n Trans Co No par| 11%Sept 2} 2112Sept 27 
35 3512] 3512 3512! 35lg 3512} 354 36 3512 36 1,200 | Mesta Machine Ciicctansans : 25 Apr 8| 39% Jan 4 
111g 11%} 11% 12 11% 117%) I1l%y 12 115g 11%) 2,000] Miami Copper.-..---------- 612 Apr l 16%Sept 5 
15 15%g} 15 15'g} 15 15lg 14%, 14%} 15 151g} 2,500 Mid-Continent Sassou 3a lllg Apr10} 18 Sept 5 
3333 33-3312} 33 383 3314 34 331g 3312} 1,000] Midland Steel Prod....No par| 18% Apr 3712 Oct 26 
*119 120 118%, 119 1181!2 118%} 119 119 llg9 119 300 8% cum Ist pref._...-- 1 101 Aprill| 120!2Nov 4 
50%, 51 *51 611 51 5153; 5llg 51 5lig 51%) 1,000] Minn-Honeywell Regu.No par| 44%Sept1l] 851g Jan 4 
*108 110 108 108 '*108 110 108 108 ‘*108 110 90 4% conv pref series B_..100! 103\4Sept 25) 114 July 25 
473 5 4% 5 47, Als 4 434 4%, 5 1,900| Minn Moline Power impt-.-..1 25sSept 1 6% Jan 3 
*42 4512] *42 45 43 43 *4212 44 4212 42% 400 $6.50 preferred..... No par| 36 Sept 1} 564 Mari10 
*9lg 10%! 10 1012} 101g 1012] 1014 1012] 105, 105, 800 | Mission Corp..--.--.---.---- 10 8%, Aug21|} 14% Jan 5 
14, 14% Ilg Il Ilg 1% lly 18 l= 14g]_:~=«45,900| Mo-Kan-Texas RR....No par 1 Aug 24 2%, Jan 4 
53g «5lo} «= lg «5 %yl 53g CSle] «= Sg 5%] #5 lg 5%] «:1,300] 7% preferred series A-..100| 253 Aug24) 9% Jan 5 
7g 7g *7, 1 *7, #1 *% «(OC +7 1 100 | $Missouri Pacific.......-- 100 ssJuly 8 114 Sept 27 
lig 1g] *11 15g} lg 12 15g 15g 13g 15g; 1,200! 5% conv preferred._...- 100 %gJune 28] 21,Sept 27 
18 18%) 18% 20 20 2012} 2012 2012] 19% 197} 2,400} Mohawk Carpet Mills....- 20; 10% April} 21 Oct25 
106 106 | 105% 107 | 107 10712] 10712 107%] 10612 106%) 2,500] Monsanto Chemical Co....10] 85% Apr 10] 114%Sept 11 
*116 11712] 11614 11614)*116 11712} 117 117 117% 117% $4.50 preferred.....No par| 110 Sept 7| 121 May 5 
*116 121 [*116 120 |*116!2 121 |*11612 121 [#11612 121 | --__-- Preferred series B....No par| 112 Sept 7| 1221gMay 24//.........-. 
534, 54%] 537% 547%) 54%, 547%] 54le 5614] 551g 564g! 20,500) Montg Ward & Co.Inc.No par; 401g April) 57% Oct 26 
*431g 45 *431g 45 *43lo 45 *431o 45 PES%e 46 | coccce Morrel (J) & Co....-- No par| 311g Aug 28} 47 Septil 
*33 337%) 33 33%; 33 33 3314 3312] *32l2 33% 130 | Morris & Easex......--.-.-- 221gSept 1| 37% Mar13 
13.13 131g 131g] *123% 1312) *131g 1319] 131g 1314 400 | Motor Products Corp..No par 912 Aprl0} 19 Jan 5 
16%, 17 16% 17 16% 17 167, 17 | zl6i2 1612} 1,300] Motor Wheel_.....--.------ 5} 10 April0| 17% Oct 26 
24% 2434] *241p 25%] 25% 2533] 2514 2514] *25 2553 500 | Mueller Brass Co_.-.-.-.--- 1] 16% Aprll| 30 Jan 3 
51g 5% 54, Slo] *5lg Slot *5lg Sle 5lg 5lg 900 | Mullins Mfg Co class B..... 1 37g Aug 24 744 Jan 3 
*35 37 | *385 37 | *35lg 37 | *35lg 37 351g 35le 20| $7 conv preferred...No par 4 Apr 8| 4412 Mar 13 
*11% 1212] *11!2 121!2] L1lg L1'e} Allg Allg) *11lg 1212 200 | Munsingwear Inc....- No par Sept 1] 14%Sept 22 91g Apr] 15l2g July 
*6673 6814] *667% 6814] *667, 6814] 6814 6814] *6714 69 100 | Murphy Co (G C)...-- No par 50 Apr 8) 70 July 17 34% Mar| 6212 Oct 
*109 Oe OE EE 5% preferred _....-...-.-. 100} 105 Sept 25) 111 May29j| 95 Apr| 110144 Dee 
612 6lz 64 65g 61, 64% 644 Gilg 612 612' 2,800! Murray Corp of America. -.10 4 Aug 24 9lg Jan 5 4 Mari 10% July 
*481p 5O012| *4812 5012] *49 5019] *493g 5012) *493g 50le __...- Myers (F & E) Bros...No par| 4312gSept 2] 51 Jan 5 3714 Mar| 54 July 
7 7\g 7 714 7 71g 7 71g 7 71g. 8,300] Nash-Kelvinator Corp------ 5 5%gSept 1 914 Jan 20 6% Mar] 121g Jan 
*23 247g) 23 23 23 23 24 24 25 2678) 890 | Nashv Chatt & 8t nen: 14 Aug23; 267s Nov 17 71g Mar| 29 Nov 
16 1614) 1614 16%] 161g 161g] 16 1614) 15% 1534) 1,800] National Acme_.....-...-- 7% Aug 24| 18%,Sept 27 8ig Mar| 14% Nov 
13 13%] 1314 131g] 13% 1334) *1314 137%) 1312 137) 2,900] Nat Aviation Corp..-.----- 5 7igSept 1] 15 Nov 4 6 Mar] 1453 Dec 
2227, 23 223, 23 22%, 227%| 2212 227g| 223, 227) 8,900} National Biscuit........-- 10} 215gSept13} 2814 Mar 11 151g Mar| 28 Nov 
*1481, 156 [*150 156 156 156 ,*153 160 160 160 300 1. 3) ES 100} 1477g Oct 6) 175 Jan17/|} 1 Jan} 168!g Oct 
16 16 | *155, 16 155g 16 16 16 16 16 600 | Nat Bond & Saves Co.No par| 10% Apr26) 16 Oct28 10144 May| 19 Nov 
*92 «95 95 95 | *94 9512] *93 95 93 93 200| 5% pretseries Aww....100] 87 Sept19) 95igMay31|; 65 Mar! 9412 Nov 
*19l2 21 *191, 21 *191, 21 *1914 20%) *20%, 21 | _.___. Nat Bond & Share Corp newNo| 17% Apr25| 23%Sept 13 20 Sept] 2512 Oct 
1 155g) 151g 1544) 15% 15%) 1 161g} 155g 161g] 5,900] Nat Cash Register....No par; 145gSept 2) 2614 Jan 5 121g Mar| 305 July 
#123, 13 13 1312] + 13% 1312! 1314 1312] 1314 13%] 1,900] National Cylinder GasCo....1] z8igJuly 7} 16 Sept 26//......-...].......... 
153, 161g] 15%, 16's] 15% 161g] 15% 16 16 161g} 8,200} Nat Dairy Products...No par| 12ig Jan13} 18g Aug 3 1llg Sept] 16l2 July 
116 116 [*116 116!2} 116 116 11612 11612] 116 11612 60 7% pref class A........ 100} 110 Sept 18] 11712 Jan 5j|| 10612 Mar] 115% Nov 
Stock *11114 11212] 11212 11212] 1124, 11219,*1111g 11119} L11lg 11212 210 7% pret class B......-.-. 100} 107 Sept 1) 114 Mar 27/|/| 105'4 Mar] 11312 Oct 
*7 74 7g 71g 7g 714 71g 758 7ig 7%! 2,100] Nat Dept Store....... No par 412 Apr ll 8%g Oct 26 31g Mar} 10% Oct 
Exchange *53, 6%) *53, 633) *53, Gilg 61g 6lg| *57%, 6g 100 6% preferred........-.-.. 10 412 Jan 13 612g Feb 17 3ig Mar 6%, July 
237g 237%) 237% 24 23%, 24 23%, 2414) 23%, 241g] 3,200] Nat Distillers Prod....No par| 20igSept 1) 2812 Jan 4 17144 Mar| 30 Nov 
Closed— | *12 144g] *12 144g] *12 144g; *12 143g} *123, 14%] _..._. Nat Enam & Stamping.No par| l10igSept 1| 18% Jan 10 lltg Apr| 207% July 
114g lle} 114 1144) 115, 1153} 11% 12 12 121g] 3,200| Nat Gpysum Co..-.....-.-.-. 1 8l4Sept 5) 167% Jan 4 4 Mar; 16% Oct 
Armistice | *94 95 95 95 *937 9610} 9612 967%) *95 100 400 $4.50 conv. preferred.No par; 83 Sept 8] 106 Mar 10//..........}........ oo 
20%, 21 20% 21'2) 21 214g] 2012 21l4; 21 21%) 5,000} National Lead_.........-- 10} 17%June 30} 2712 Jan 3 17ig Mar}; 31 J 
Day 7160 165 '*157 165 '*157 165 '*157 165 '*157 165 *° ...... 7% preferred A.......- 100] 152 Sept 25) 173!g Aug 4]! 154 June! 178!2 Oct 
| 140 143 |*140 144 144 144 |*141 144 144 144 200 6% preferred B........ 100{ 132 Octi1l] 145 Feb 6)| 127 June] 14512 Sept 
; 38 28 28 29 28%, 29 2814 28%) *28 2844; 2,200) Nat Mall & St’l Cast Co No par| 1414 April] 3514Sept 27 1314 Mar| 28% Nov 
| Slo = Ble Sle 85g Bg 85g «8% 85g 83%) 4,100] National Pow & Lt....No eo 6%, Apr 8} 10 Augl15 5 Mar 5g 
74 7414] 74le 75 75 754] 74le 75 7514 75%| 2,900] National Steel Corp...-..-. 52 July 1) 82 Septil 
9%, 9% 95, 897% 9% 10 97g 10 10 1012; 2,800) National Supply (The) "Ne 55g Aug 24) 15le Jan 3 2 
*135, 1414 135g 135s] *131g 1414 14 14 14 14 300 $2 preferred ............ 40} 10 Apr 8| 20 Jan 3 18 
*41lo 42 *411p 4210) 4010 4114] 42 42 42 43 800 54% prior preferred...100} 33'gJuly 7| 59% Jan 3 
*45lg 48 *45lg 48 *45lg 48 *45!g 48 451g 48 | ...... 6% prior preferred. ---- 100} 43 Augil2} 504 Apr 4 
4 4\g 4 4 4 4 4 4 4 4 2,400 | National Tea Co...... No par 25g Apr ll 53g 9 
91p Ole Mp 9% 9% 97% 97%, 97% 97% 97%} 1,300) Natomas Co._........ No a! 8igSept 15) 11% Feb 8 
*253g 2614] 261g 261] *2519 261g/ 261g 26%) 263, 27 1,200} Neisner Bros Inc_.......... 1812 April) 291gJune 7 
*79 85 *79 85 *79 85 *79 85 *79 Ge. | sheaths 4% % conv serial aoaroraad 731g Mar 14| 8712 Aug 21 58 
*41 42 *41 42 | *41 4119} 41lg 411g} 411g 4112 200 | Newberry Co (J J)....No par| 32 Apr 8| 42 July 27 
*110%, 112 |*110% 112 |*109 112 |*109 112 |*109 112 | _____. 5% pref series A....... 100} 10514Sept 19} 1121gJune 22 
13% 141g] 141g 1414 137% 14 14 144] 14%, 1453} 2,500] Newport Industries_......._ 1 8lg Apr 8] 17%Sept 14 
*50 52 *51 5212] *51 517%] 51% 53 53 54 600| N. Y. Air Brake._.... No par| 27 Apr28| 62 Sept2l 
195, 20 19% 2012} 19%, 20le/ 195, 20!2} 20 2058 ,500| New York Central....No par| lligSept 1] 23144Sept 27 
*2019 21 21 21%; 211g 2119} 22 2243; 22 22 ,000| N. Y. Chic & St Louis Co..100} 10'g Apr10} 25!2Sept 27 
37 38 385g 391g) 3714 38 377% 3912] 39% 40 4,500 6% preferred series A_._.100} 1812 Apr 8| 45%,Sept 27 
33033 323%, 32%) 33 3314] 3312 3312] 337% 337% 800} N Y C Omnibus Corp..No par| 30 Apr 8| 431g Feb25 
*5lg Glo} *5lg Glo] *5lg Glo} *5le Gilg 5ig Ss Sle 100| New York Dock...... No par 1%May 20} 10%Sept 11 
*9 10 *9 93,) *9 10 *9ig 9%) *9 OA sntten 5% preferred....... No par 4% July 1| 15lgSept 11 
*106 109 '*106 110 '*106l2 109 106 106 '*106l2 110 30!N Y & Harlem__.......... r- 106 Nov 16! 118!gMar 1// 101 
— es ee Cee! ee OE Par 10% preferred ._.......- 119 May 16] 120 Mar 7 
*50 65 | *50 65 | *50 58 | *50 Se 8 fb anssse N Y Lack & West Ry Go.Zi00 47 July 8} 62 Mar 8 
Im 1% 14) «tly lig Il lig lg Ip 1 8,200 | IN Y N H & Hartfo lg Mar 27 1% Sept 26 
3%, Ss Ble Ble = Ble 3% = Ble Big Big 1% =63'4] ~8,900} Conv preferred.._.._.._- 17g Nov 17 514 Sept 27 
.) oo © % *% «(1 *%, «61 % = og 200 | $N_Y Ontario & Western. 100 1% Sept 12 
15 1553) 147% 15% 141, 15lg 14%, 14%) 143, 14%} 3,500| N Y Shipbidg Corp part stk__1 17 Sept 13 
85lg 86 *84lp 887g, *85 887g] *86 887g} 887% 89 70 preferred.......... 891gMar 2 38 
20812 20812] 210 211 212 212 2lllg 21419! 214 215 1,600 Norfolk & & Western......- 216 Sept 27 
*10712 115 |*10712 115 |*10712 11012, *10712 11012,*10712 11019} ___--_- Adjust 4% preferred...-.1 113 June 14 
223, 22%) 225, 23 223, 231g) 22%, 231g] 23 233%! 14,900] North American Co_.._.--1 26%, Feb 27 
*57l2e 58 58 58 5712 5753 58 58 577g 577, 900 6% preferred 59%, Aug 3 
57 5712] 57 57\4| 57 57 57 57 57 5733} + 1,300 5%% pret 59 A iivcoondinesl 
27% 281g] 27lg 277%) 2714 2753] 27ig 2S8l4) 2265g 2714) 42,800] North Amer Aviation 2914 Nov 4 
*86l2 90 *8634 *87 9010) *87 90 *87 CO 8 adden Northern Central Co... 50) 89 Novl0 
101g 1012] 10!g 1012} 101g 10%} 10lg 1 1014 105s} 9,600) Northern Pacifie......._. 1 Jan 4 
1097, 110 |*1097g 11014] 1093, 10934,*110 110%4)*110 110%, 300 | North’n States Pow Co $5 pf_1 112 Aug 14 
*37 43=— 38 37 37 | *35% 3814] *35 38%) 36 37 50 | Northwestern Telegra: 40 14 
57g 5% = 7g 5% «6 5% «6=C«6 6 6's} 3,100 | Norwalk Tire & Rubber No par 61g Nov 3 
*4214 4434) 4214 4214] *4214 443;|] #4214 4434] *4214 44% ) Sere. A 2 
71 7% 74 7ile 74 71 7, 73 714 74} 7,000] Ohio Ol] Co._........ 101gSept 5 
221g 2219] 223%, 23 22% 23 2312 2312] 2353 24 1,800 | Oliver Farm Equip....No 30 Jan 6 
14 14 143, 14%; 14 14 *141g 143) *14 144 400 | Omnibus Corp pete? 201gMar 3 Tle 
*104!2 10512' 1041p 10412' 104 10412' 103 103 '*103 105 120 6% preferred A........ 100 1131gMay 25|!| 8312 
6 6 *6 653) *6 65s 653 7 71s! 1,400} Oppenheim Coll & Co..No par 8ig Jan 4 4 
17% 18 18% 1853] 17% 183! 181, 1819} 1814 1812) 5,000 Elevator......... ‘0 par 271, Jan 13% 
*138 140 | 140 140 |*138 14614, #138 142 142 10| 6% preferred.......... + 14812 July 26]} 122 Jan 
121, 12%] 1214 123%] 123, 125g) 1219 127%) 1253 13 3,600 eres 16 Sept 11 633 
*42 49 | *43 50 | *424 48 | *45 49 | 43 «448 | -..__. $5.50 conv ist pret._No on 551gSept 13|} 30% A 
23 23 *23 24 *23 23%,| *23 23%) *23 2353 200 | Outboard Marine & won 29 Oct 10 
* 51 | *50 51 41%*50 51 * 51 51 51 50 | Outlet Co............ 51 Oct 39% 
*116%4 125 |*116% 125 |*116%, 125 |*11614 125 ko | AL == ateq 1161g Mar 2. 1145 A 
62%, 62%] 6212 6312] 63 637%) 6314 6412] 65 66%) 3,900/ Owens-Illinois Class o-92. 70 Jan 40 
5 5 5 5 *4% «5 5 5 5 51g} 1,200] Pacific Amer Fisheries Inc 712Sept 13 5lg 
71g 7% 7 7M 7ig 71 7 7 7ig «7g 680 | Pacific Coast..........._. "i 773 Nov 13 2lg M 
23 «=25 24%, 243) 24 24 2415 Z4lgi 24lg 2412 620} Ist preferred........ No par 25 Novi13j/ 101, 
141g 15 14% 15 | *14 14%) *14 1419) 14 14 1,310] 2d preferred._.____- 1512 Sept 27 3% 
121g 1219} *12 1219} 12 12 | *11lg 1219] *1214 1219} 400] Pacific Finance Corp (Cal) 12% Mar 14 91g 
31% 317%] 31% 32 31% 32 32 32%) 32% 3212] 3,800] Pacific Gas & Electric..____ 34% Mar 10|| 222% 
4612 47% 4712 4712) *473g 47%) 47% 47 48 481,| 1, Pacific Ltg Corp...... Ne 52 Octl 32, Mar 
*15lg 16 16 161s} 16 16 15% 15%) 15% 16%} 1,200 Di bicenessen Ne 2ligSept 15), 9% 
1231g 12312g]*122 12319,*12219 12319} 12312 12319] 125 125 110 | Pacific Telep & Teleg..._. 100 132 June 9) 87 
141 141 |*141l9 145 |*141l9 145 |*141l2 145 | 145 145 110} 6% preferred_......___ 1 28 15612 July 29)| 213212 
31lg 33 32 33%) 31g 3ilg] 3l'g 31g] 3llg 3llg} 2,100] Pac Tin Corp (sp stk).Ne par} 17 April 33%g Nov 14]| 17% 











































































































































































































































~ @3Bid and asked prices: no sales on this day. 


t In receivership. «a Def. delivery. " New stock. 


7 Cash sale. 


2 Ex-div. y Ex-rights. Called for redemption. 
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STOCKS 
es NEW YORE E 
NOT PER CENT , EXOEANG 
Ez, a the 
PRICES—PER SHAR 46 | Noo 17 | Week 10 
ALE Thurs Nov. Ol Corp... _- fe 
W AND HIGH 8 day at mgr a neath share —_ Pac bate po whe ah 
LO enden jg 14 Nov. share | $ per 0 300 pestese & Airways Traaap--8 
Saturday ' — 13 — $ per share | $ ‘Bie 844 oat 378 mK Pan —_ Petrol Pye new..1 
“ e 3, 7, , Pan- die Prod ‘0 par 
ateo. 35 er share | $ per es 8° 37 3% 13 15% * a sussene Peas Co Ine-..... ve -100 
$ per share | $ Sig 8g 3a * 15g 1615 “on Tle lig iy Beso 4% conv pt tures Ine-.---1 
37%, 4 153, 16 4 * 7 lig lig #441 46 aT: pee eee 
“i, 7°] on tl 91 45] #44 98s! o04 °O | 18,000 O% at pret oe renee 
*6 lo 14] *1 46 | *43 9812 Oe 83, on vee a 1B8.....-. -+- i 

2 B18 Bg. a ail oh a AB | Rebeahegie—t 

a oe “on onl “ong iv os 1,700 | Park | Davis Prot Go. °a80 
4 8814 rs 4 *154 2 ker rta’n. r 
“> “ea ee 17° | #13 "Bia| ase 5°] 44a io | 400 Parmele _— nals 50 po 
15% 158] 915° 17 Mais a] atte 45 tise 3. | | 300| Pari ‘Mines & taterpeNe par 
212 Pa ; 19 2 | *1% 1053) 7, Patino Ford........ No par Sept 15 we 
212 4453 * 1819 #13, 1014 1,000 ick & pear ietet 55g 101g 15% 
S. i O% 1's] 0% 10'| 10% 10's 5'200 | Penuey ts es Gord. ---10 3s Aus 34 oi § ids ae Site tom 
18 %| * 10° Ig] #915 5314 5, Penn Coal ent... 171g t 1 15 Mar Feb 
*153 1% 10% 10% 912 101g 5353 91% 92 etinaa Dixie Cem A...Ne par 11% Sep 20| 124 eh 141g ar| 31 
Se onl on ‘on ad oo pl eter Pey7 conv pret ser v6 No par Mid Aug 24| '2f%Sep 23|| 2a Mar| 42 Oct 
ola’ s 89% 90%, oe 4 aoe | Pena anmeee Senthil ° 750| 15° Aug yt ab a1, Mi Cs rey 
53 90°s 31g oP ae Penn Gl “yg tevesenete 50 Feb 8 Oct 2 1% Mar % July 
53 90 1 *3lg #37, 4 2634 2 4 200 7 conv ————” 24 ll 45 t 27 ar 17 
3° Sel os - o3% 4 “ia, 3m) Tay 12%] 200 Pennsylvania stores. We par 106 ae io pop megs 7 Mar i 
| > 4 gis 2718 “2m 128| 12a 13% "Daig B4iq| 34,300 Peonles G L& © (Chic) -- 7% Apt 8 45 ‘Sept 26 15° Mar 17% Nov 
*378 %4| *2612 1 1234 *120l2 -... 241g ee he Apr 8 Sept 26 lg Mar lg Jan 
oaGle 27% *12% 1312 *12012 ___. 241g 2453 = e- 1,000 ria & Kastern Se cccnenton 21 t 1) 40 Sept 12]} 8iz Mar| 13% Oct 

* 1234 ty 251] 251, 255, *34 = 35l2 414 4112 ----~| Peo Marquet ferred 1313 Sep’ 18} 25 t Si) 7% Jan on tee 

b ecinil 2512 35 40%, 1 § | .- 100 | Pere or pre ----100 17. Jan 1014 Sep’ 14 4712 
oase Big] 2518 al st. ai oe i a 2 oo wane 0 aoe 1753 Mar Nov 
245g *33 41 4 *41g *13 130 eran: 6%, 10 8lg 12 ar| 43 Vv 
| “fe” aenl amt “Tul Sate a | ons os | afte Sete 250 pet Milken “we ee asit Aor ii a2en = a ae ' oe 
40 1 *41g *14 14] 3512 32 13 Petruieum ing Co... 25 Apr 8 Aug 1% Apr Nov 
*41 “ *13 16 3414 oe 32 ss *2012 2 > 600 ee eer So 36 7| 91 vl4 Mar 5% 
Pfe e Corp a Jan 273 No Qi 1 Mar 
143, 14% *34 36 3lle 3l1le #20 21%, 814 814 300 ips- Dodg 6% pre: 75 8 t 16 14 Mar Oct 
36 lg 32 lg 20le 1 Ble 67 00 | Phe Iphia Co . llg Apr 54 Oc 4 143% 
*34 *31lg 2012 *8ig *653 14,9 ~~ * beds 750 b 27 t il Mar Oct 
31 2014 le 65g 4012 1 $0 preferred. oa NG 3 Fe 17 Sep 754 14414 
31 2014 812 658 40 5 Co. 29 3 June uly 
2014 Sle 634 4012 4614 $6 id Trans ---50 1g July 1031g Mar 114 84 J 
*20 Ig} = 8lg— 8. - So 40 “24. Phila Rap! 1 meee pt 2 Mar 1 41g Mar Mar 
Sle 812 *6 lo 6% 40\g 407% 4614 4614 #86 90 - 90; % 7% ctor 1_...No 10 74 Sens 21] 154 Jan 4 8 Sept 5012 uly 
6lo 65g 3934 41% 461g 461g *86 90 out: waka jae & Read Ltd-- .. 124 Se 6 7 71) 32 44%, J 
A ew i Phila 8 & Co - 100 July 6! July 2 4 Mar Nov 
3934 403 *4514 4614 *33 90 --- <-- oe 2,800 Philip Morri ft series A - par 2% 20, 35 it 22 2714 Mar 4 July 
45 45 *83 2 Fer igee > teehee: hs ‘ 2,300 5% conv > tae --No 00} 25 Apr 10 — 27 144 Jan| 43 July 
*831o 90. 27% 27s ae fe - 3 3) See yer ge 0 ee gerlered 1 7| 3llg Apr il oo 15]] 30%, Marl 9 Nov 
23, 2% *5lg Slo] _ 4 8514 85le a a. fee ferred ... -. No pa Aug 3] 451gM 31 4 2614 
5le by 8512 135 mM Gees 7% pre leum _- ona Jan 93g Oct 201g Jan M 
*5 ‘ 8514 #125 le 41g er a oe 00] 36 22 t 11 Oct Jan 
a 4 85 85% *125 135 *444 5 +28 30 ~5.900 | Phill Seer baoncenes 1 6 Aug 18 sienems 23|| 39 Mar 71g — 
35186 (9125 186 444 5 *28 30 we ee erred ....--. pee OB 7| 51 Sept 23 314 35 Jan 
died Pref conv ad 14 Mar 2 Sept 181g Dee 914 No 

#125 136 *41p 5 *28 30 4012 41% #25, Sig ond ce Oll 8% Mills .....25 3514 8} 12 t 27 7, Mar Nov 
*414 Ble *28 30 40% 413s #25, Big *40ig 43 ~ 1,400 | Pier iry Flour Ame ahares 21g Apr 6| 3212Sep 11 3% ar| 75 

, Pillsb. f Italy .-100 2 Apr 144 Sept 41 M 174 Mar 

i i ee A aeclana a sal eee todnete ~100) 1 31 t 11 + la 
or “3is| 22% 3p “Gite “Stel one éis! 2515 4siq| 20 Pittaburen erredn- = @ par| 60 Apr27| 96 ‘Aug 5 “ya May 16% “Jan 
*25g é 8 *41 te Slo A... *25le rtf 48 lo a 4 6% ——- Corp No par in Sept = . 7lg Mar 52 Aug 

*41 of 812 2612 “| #45 *634 5 Pitta Co erred... 1100 7g Aug 2 1p Sept 2012 Apr July 
ol oe tite] 45° 45 25 95 | aoa ana 1 aheaae Gn 7% ete yo par| 4% oe an a oe 2 oe 
45 48te| 945 Able 26 26°] 26° 96 mo = 40 | Pitts Pt W & yey Anas] 2610 Got 6 3 Marl its row 

*45 48l2 ™~ so Se *97g 105s ivan lane teen dey eee 100] 22 24) 2512 pt 15 Mar nee 

714 28 103s 75 171 Pit h Stee ies 121g Aug ‘ 4012 Se 6 ----2-- 
*63, , *27 1 *93, 61 75 171 83, 4,900 Pittst.urg. lass B.... 100 June 28 yt! Fs % Jan 
—- 2 oo oe i ol ie 160 -? on “Se ie Sore nee prefl00| 18 Sept ro Aug 25 "ig Deo 25% July 
oe ae Ss asl ase 169 * oe 13 10 5% pret c on 25] 14 Sept 11 Mar Jan 
rf 169 875 1312 45 0 yh ~~ 142 Aug 214 1} 15 11 
7 7 67 83g *13 *40 18 ist Va 28 1 Mar 14 Dec 
169 169 |*1 Sle 8% 1314 1314 “40, 45 *21 21% wipes acbanee EAaaniy Co? %pt100 1g nad 1] 24 at 22 Sle Mar! 16% Jen 
Sa as ee oe th, a Fiearcs aay i Aa eee 1 EE is ee 
*13 one *35 21% *34 1612 sea ae se 24 6 
5 21 3712 17 a Pitts Ol Co No var 71g Aug 14 Jan lg Oct 141g Deo 
*35 4 21 *34 1612 ar *re Seempenes mouth ontas r 5 24 17 Mar 
k 21 3712 1612 aan 11g] - Ply eo eed pa lg Aug %& Jan 4% 141g Dec 
Stoc +20 #34 16 #14215 *1Lig 600 a Cree! _ ae 2 1 t 27 Mar Dec 
3712 16 ie . oan 1 14 22 Pon Co class No par May 1612Sep 41, 4212 
#34 3) 15 #14219 13|  *1lg 2 22 133 400 Poor & TobelA 24 Sept 22 3%, Mar Oct 
es wins ar’ iersth %| 21% 2 131g 13% 2,800 a oe i] 6 Aug 1] 16% 27|| 13% ar} 59 
a “143te sie 4i* s21t2 21% it is is ry 3.200 | treme! owes. ans Ine..---1 ete 5S ee sia” teen ter 4 
Closed— *1ilg 2 215 373| *137 Blo' 13% 1 400 Pressed Stee pref......-- 50 Apr 14 Feb 27 5 Mar le Oct 
*21lo 2 13% 137s 1312 1 *% «61 | 1 \4 400 nv ist a 505, 15] 119% 3}} 2 Mar| 10512 Vv 
3% 141s 1314 34 lp * a3 ‘| 7, 5% co 2d pre No par 2 Mar 41% Aug 8614 118% No 
ot ae 13's! 13 7 % 2 agit] 13 1 200 5% conv ped 1°°39).100) 11 Apr 8 Aug 7 ae Som tt Now 
13 = . S&S 12% 1312) *12% 1312 cove ter & oy Feb 1 a 31's pt 28 tea Aug 2 <. Apr aoe Dec 
Day *% 1 #3g Ig 12% 13%, *133g 1312 *38 «641 ~ 2,900 | Proc pf (ser o fN J..No 7| 10112Se 7} 12812 1) 11 Mar] 152! Sept 
1 1314 13 42 6312} 2, 5% Corp 0 <0 Ot) ite wos asl 548 Aug 132 117 
*3 ; 27 3 31 90 a. 1 5 29 an ov 
8 198 o1se 13%] 13 oie 3s. e1ieis 1188 6.200 | Pup Bore ear ge teal igs joan si yt he yr eit Doe rote pony 
care, co | cane oar 54, 68 = te oi ol os preferred eeecwone- Sl i 1 Rr Ht Poms a7 Meg) 13s Jan 

*3712 4 6212 *11612 Ig] 397 le *10914 7% D >t $5.Ne par Aug 2 Sept 1 br lg July 

‘ 3 117 7g 40! 10912 34 124 00 prefer $5.Ne T2212 11% 291; 8 e} 88lz 
6212 6: 117 3 397 109 . *123%, 3 8% ‘pt par Aug 12 Mar 41e Jun lg Nov 

7 393, 110 | 1 124 lo 142 180 Piel & Gee ..No 61g Aug 5| 901g 3}| 7412 15g 
*1161. ef 3912 Nol*109 334| #1235, 42 |*14119 59%, a ee No par Sept lle Jan 7 Mar 1614 Jan 
+on 11012|s10012 100%, Mie aattleiaite i 159% 1 500 yt = tepenete 10} 70 ae ae) She sae 17 oes SS ae 
12 11012) z1¢ 12312 1 141%, 9 160 16 116 700 | Pull een ee 63% 26) 18l¢ 3 ar 8 Oct 
*122% sattelesabte 130%| 159% 116 "| iiss ‘on ‘abt rt 8:30 at aio 1 ae + fie Ag od fll eons Jen 66% Dec 
1412 119] 21593, 15 |*1145s 357s] 3553 834 8 84 5% con keries.__.._- rp..10 5 Aug2 854June 3714 Mar 5% Jan 
indie 115°] 115 | J 6 | 35le my on onl on Teal 7000 | Prete Btato Oli itet Corp. bar| 85%4June 1 yt ER te 24 July 
*114l2 11: 351g 3 : 81g *80 7 754 ,000 er f Amer... par) 85 Apr 10 Jan 5 June Jan 

351, 36 acl 3° 6s ls 77% lg 15% 200 | Quak rp oO eH 5314 gl 2% 14% 2419 

“sis Sh] 8 i 167) tom 16%] 215% "bis} 26,000 —_ Sure: parl ip Ape eet 18! Marl 20% Jan 
<P bee con eum 17% 

Ti 7 "16% 16% “13 16 "oe 6 75 100°] -- 700 | greadiio-Keith-Orod see Canes 18 Mar| 30% Jan 
1653 ibis *1412 3 5% 100" *75 "00's 6012 tr S703" mae 28% Oct 7 13% iar “ol july 
15!g 15!g 57% *75 34] #598, lig 2 pt 27 M July 

61g 100 5934 1 15g 27 Se 2% 58 
6 *75 3g) 59 Ilp *1le Sept 27 3414 Mar' ll Jan 
*75 =e 5843 7 llg 5l4 Mar 20 56 Aor 1% July 
5812 58le 15g 54 Oct 27 lg Mar} 1 July 
15 Ils 1614 5lz 131g 
15s 21g 2 pr i Jan 5 9 June July 
2134 16 7 A 8 27 ar} 17% 
*21 16 100 Apr 12Sept 9%; M 78 
16 14 2514 1st prey 612 4| 141g 5 ay ov 

“25, 26 | 25% Insts Reis Ra 8 inka 10 “io] 9 Ape 76is Mar 18]| 40 May Sey Oct 
ae ee “ + ie» itis le peebotenee 12 ov 2553 Nov 
26" 26 ‘Bite 22h ais] Btn 16a] #14 c fsom Rellance m-fand.-n=2-----,1 60. ‘Apr il "Oy Nov 4 114 May 7814 Nov 
225s *- *412 sn $4514 163, = o- a 123, a Remington- with "ER Co -100 a July Ps 2812 Sept 3 3912 pe nei 7712 Nov 
#41» *45ig i Ee, ie *1lig 4] 3, Preferred osha Apr Sept 38 9%, Oct 

5ly 1654 914 ‘ 12 lly ¢—heeadncnnage 1275 92 25 
454; 4 *1412 *8lp 12 144/11 600 laer Car... 0 par Apr 8 Oct Te Mar) 381g Dee 
1612 Is 914 7, 13 7 11% 565g 40 | Renwe! otor ---N 43 11] 89% $ ar 
*15 *8lo *117%. 1 107 56 Keo M i Corp Apr 14 Jan 174 M 85 Jan 
Ig Oly 1% 13° 0% 11's 5653 565s *7214 80 8,700 | 3 a. 42 11] 20% an Apr 1g Jan 

Be HL) BS el 8 os aed a ons ot ees Se Rey ae PCS 

te th Te ul ate 453) 23 7 wvere Copper & Brass... 10 Aug 2 Sept 10 Sept Sept 
1, 5614 75 2 ‘ 2 5ig 87 400 Ay yeneteqe=penms 63 11} 56 4 Dee} 

7a! | 73" 24] 23% 24%! 23s 7s] 78. Tolel | 40 as weoeeenceeies 100] St July 31 on amit sais Mar| 134 July 
21 ‘ Big 2: 84 a *7614 a S| eee par 4 5 ar’ 
me Sou) Sos 77| 76 76, aos 32 | eae 33 “igo |, BM ge reread oo wii] cbt Abr 10] Ty an i] 51% Jeo] 4 Jan 

*82lg *72 1514 *2912 *7712 7, no erred -.. 8 21 3 Mar July 

75 15% 32 2 Sl oe *, 1,000! ney 8 gestae -£~+- Be 5 1312 

75 1 15% 33 | *29 84 | *77l2 54 527 lo 1, tN get B. io July 25 14 Jan 7 7g Apr Jan 
1514 15l2 *29 i *78 *5214 *97 — lds 5) Tob eines 52 11) 10% Oct 23 a Dec 

337g lp 84 14 54 10 82 | .. Reyno (R J) ona Apr 9% 14lg 331g 

*30 *7712 *5214 7 934 ' 97014 8,600 | Reynolds (ie 3) Tob ea 653 pt 6 Mar Jan 

2 5212 97% 82 91g ’ or ~~ phon No oer May 171,S8e 13 212 
*77, 8 5212 *953 *7014 83,4 8,500 ayy 4. pe 16 4 Oct 
5212 7g 10 82 | 9 39%) 8, Co Oll Corp -Ne par 10 Sept 34 Jan 4914 
*51 7, 9% *7014 834 — esi fie d Mfg... " 1 Nov 4 May July 
9% 2 9 387s 59 | - Rieb r Mines 155s Sept 2% 5}} 26g 1% 
934 *70 «8 9 383, *52\2 11,400 tter Dental Coppe 8 Sept a July 
2 914 384, 1 59 912 00 | Rt telope ..Ne Apr 1 2 13 33, 
*70 «8 9 383s “68g 50 => * 2 aid Co *The) f Apr l 7, Sept lig Jan 
9 381g 59 lg 91g lg 91g Roan Co emis 27% 8 4 5ig 
9 375s +521» 91g *Ylg 900 peroid % pret = Jap 1 July 
a oe a “don 214] 800 eRutland RR 7% peel ---100| dune 3 cove 14] is 20% Nov 
*521o 7 8 914 4 11 s 21 , se st J Francisco aaa 1&4May 612 8e' 12 8312 | 
87g 8% *9lg 11 lo] #2053 %| *15g 2,500 aa 1 6 Nov 17 M Nov 
9 111g 2112 1% 395g) tst erred pos 33gMay 5012 3} 68 99 

9 * 10% *20% 21! * 153 30% 308 2,500 (4 A, — Apr ll Aug M Nov 
11's 7 se 4 *| 38% 40 r4 00 _ —— seeseree: 27% 109 21)} 68 108 

He 2] hy a er aha garage] ae i pe Ce | 
2 4 * 1 g i) “cial eter eee a 96 22 

onan 40% oe Iz oa 11g #214 38% cate 10 "8.800 5% o enerved a : 10412 Jan . 23 Sept 
Sal a she 10] 4 sora) 4075 toa “430 9 — nomen No par] 10% Apr 
8 ‘4 1 1 130 : eece 
238] 22 asa sis 49 | ABs 112 |+ltiy 113s 00 | savage arme Cori 
4 © 
ae saul 4 oe Lee 0 iS 114 | 114 aia 
47% 10312] 103 i3 211% saa “is 214] 21% 
| 112 *11: 
“112 toy *113 "ss *20%4 21% 
"113 114 21 
*21 21% 






































prices; no ss 
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® Bid and 
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@ Def. delivery. 
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SALE PRICES—PER SHARE, NOT PER CENT 














Nov. 18, 1939 








OCKS Range Stnce Jan, 1 


AN » HIGH 


LOW 


Saturday 
No ov. 11 


$ per y share 3) = share 








Stock 

{ Exchange 
Closed— 
Armistice 


Day 








“Monday 
_ ov. 13 


Tuesday 
Nov. 14 


Wednesday 
Noo. 15 


Thursday 
Nov. 16 


Friday 
Nov. 17 





1312 
75le 


1312 
tan 

3g 

ose 612 

*4712 49 
5 115 

5g 5g 


2 
2014 
3 











*114 


$ per share 
134g 1312 
75 8675 


3g Ig 
#519 


614 
47 472 


116 
5g 


2 
2014 
* 25g 
82! 
15% 





14 
2° 10512 











*110 


$ per share 
13% 13% 
T5l2 


Tle 
*23le 
258 
25% 
21 
*97 


24 
244 
2614 
21 
99 
116 
10812 10812 
181g 1812 
*10 1012 
*19%, 197, 
12% 13 
212 253 


2412 








$ per share 


*114 


8673 88 
115 115 
1 17 


1312 13% 
75 75 
4g 
614 
49 


#534 
*4673 


% 
24 
19%, 
* 24, 
8153 
154 
1612 











8712 
*11453 115% 


*18 


3% per share 
1353 14 
74% 

4 
* 55g 
4814 
114 
% 
2ig 
1914 
2'4 
82%, 
15% 
1612 
*59lg 
6 
*52 
74 





26 

lllg 
*1% 
46% 
lly 


1% 


4634 
11 !} 
8834 


1161g 1 rte 
65 


Ist 
2% 2% 
3853 39lg 





- 


228252222333 


_ 
NIOoc wo 


= 
~ + = So ww 


- 


3338-35 


subse. esees 


s 


scape 


~ = 
aw Swarr hoot 


on 
% = 
s 


ahaa 


$u82852535 


58 


8sT' 
NEW YORK STOCK 


On Basts of 100-Share Lots 


Rangefor Previous 
Year 1938 





EXCHANGE 


Lowest 


Highest 





Schenley Distillers Corp 
5% % preferred 
tSchulte Retail Stores 
8% preferred 
Scott Paper Co 
$4.50 preferred 
tSeaboard Air Line....No par 
4-2% preferred 100 
Seaboard Oil Co of Del_No par 


Sharon Steel Corp 

$5 conv pref 
Sharpe & Dohme 

$3.50 conv prefser A.No par 
Shattuck (Frank G)...No par 
Sheaffer (W A) Pen Co_No par 
Shell Union Oil No par 

5\% % conv preferred _-_-.100 
Silver King Coalition Mines. . 5; 
Simmons Co 
Simms Petroleum 10 
Simonds Saw & Steel..No = 





$6 pref: 
Smith (A O) Corp 
Smith & Cor Typewr..No par 
Snider Packing Corp...No par 
Socony Vacuum Oil Co Inc.15 
South Am Gold & Platinum. -_1 
S’eastern Greyhound Lines..5 
So Porto Rico Sugar...No par 
8% preferred 1 
Southern Calif Edison 
Southern Pacific Co 
Southern Ry 
5% preferred 1 
Mobile & Ohio stk tr ctfs 100) 
Sparks Withington....No par 
Spear & 


Spencer Kellogg & Sons No par 


1 
Spicer Mfg Co 
$3 conv preferred A.No a! 


erred 
$6 cum prior pref_._..No par 
$7 cum prior pref....No par 
Standard Oil of Calif..No par 
Standard Oil of 7 meet 
Starrett Co (The) L 8..No par 


Stokely o & Co Inc 
Stone & W 


1 
100 
10 
25) 
Symington-Gould Corp w w.1 
Without warrants 1 











par 
Union El Co of Mo $5 p* No par 
Union Oil of California 25 








$ per share 
10 Aug 24 
61 Sept 9 


151g Aug 24 
15g June 27 
60% Apr l 
1153 April 
1014 April 


pril 

1712 Apr 10 
212 Apr 10) 
1612 Apr 11 
151g Aug 10 
2 8 


151g Apr 1l 
34 Mar 22 
llg Aug - 
4% Apr 
60 Sept 2 
141g Apr & 
36 Apr 4 
1l April 
42 Aprl7 
8l4 Aug 24 
60 Apr 4 
1812 April 


453, Sept 
11812 Sept 37 
753 April 
1914Sept 1 














— OMe RKO 


ol i hh 
es 


=o 





30'g Apr 10 


3 ver share 


101g Jan 25 
521g July 31 
11714May 29 
1 Sept13 
31g Sept 27 
24g Sept 12 
Zig Jan 6 
857g Nov 8 


107 
87g Sept 11 
32% Jan 4 
3lgJune 24 
281g Oct 23 
291g Jan 5 

98 


Oct 25 
127 Sept il 
1714 Mar 11 


24 Sept 9 
15lg Sept 13 











912 Sept 30 
70 Oct30 
22 Sept 7 
51% Sept 11 
3314 Oct 25 
52 Nov 3 
161g Mar 9 
751g Mar 8 
3214 Nov 17 


Jan 3 
10 “Sen 17 





ptl 
11% Sept 11 
2215 — : 
24 Oct 26 
61 Oct 27 

Oct 26 
41 Oct 
6 Nov 1 


321g Nov 1 
3% Oct 17 








4%Nov 2 

33144 Nov 4 
3% Jan 

133 Nov 16 

a Mar 10 
Feb 

29% Nov 17 
5414 Jan 

81g Sept 13 








Sat 


BEERYEE EEGEERER 


So wana 
s oe 


= 
oo 
o 


SS 


eo 
oe 


iy lalestons 


age 
_ 
: 


3? 


ERRRSERREEERS 


Sets = 0 CO me Gr 
sae 


Ses ysecsesss 


a 


ye esy F 
PEERREE BEBE 


oe de Jd de 2 


PESEESREEGEE 


BEEEE 





. 
e 
8 


> 
3 


REEREEEEE 








*Bid and asked prices; no sales on this day. { In receivership. a Def. delivery. mn New stock. 


Ex-div 


y Ex-rights. { Called for redemption’ 
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Saturday 
Nor. 11 


$ per share 


Stock 
Exchange 
Closed— 
Armistice 


Day 






















































































7 > r Pr 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CEN ee NEW i. ae p~ pk Te ee — 
Monday Wednesday Friday EXCHANGE 
Nov. 13 Nov. 15 Nor. 17 3 Lowest | Highest Highest 
— soe i ae. share ||\$ per share|$ per share 
S ner shove ony Oe 7 oe United Drug Ine. .......... * i Aug 24| © Tig Mar 10 7% Jan 
om of 8" ms" United Dyewood Corp _-_-- 44 Mar3i/ 8% Jan 5 Oe tes 
zi + Ss} mpanapaaasvemeS 56 July 1l| 74 Fe 
5614 iF — © United Blectrie Goal Gos.-..5| 314 ‘Apt li] _ SigSept 11 8% July 
+33 35% *33' 3510 34° 34. United Eng & Fdy---.----- 25% Age 11)  S8igRent 37 i Ane 
*| 84% 86 | 85t2 85!2| 2,900] United Fruit......... 6212 A pt 2 
84 84lg 8415 85 8512 ee United ae tant Ne par| 11 . aie 8] 14% Aug 15 127%, Nov 
14ig 14% te sa a7 118 | | oa... “ 110 Sept 6] 1174June 23 114 Nov 
*11612 117 tte 4 Mh United Mer & Manu Ine vte-1 653 Apr 8] 14 Sept 12) 1014 Aug 
i031 a 64 6! United Paperboard ....__-- 3% Aug 31) 75gSept 25 8% 
/~ 2" 7% 7 om, 7% U'S & Foreign Secur...No par| _5% Mar3i/ 11, Jan 4 oi 
erred . ---.. 75 June ar 
7. ith o10' Lite 710 ii U 8 Distrib Corp conv pret-100] 6 “Mar 31) 171gSept 11 oe cae 
*1l = IIIs oe 10!2 a” U 3 Oppeuss ees re 651s Sept 11} 113 Jan 4 115 Nov 
aw a —_—- Bess: % pre een 149% Sept 28] 180 Mar 9 173 Nov 
166 ---- «es *5% Bis U 8 Hoftman Mach Corp.-..5| 4 Apr 8| | 7% July 24 10'4 July 
252 6 a" soe +29 32% 54% conv pret.......-- 33, Ave 10) 25a July 24 ~ oo 
oe: 5s pale Tt U 8 Leather eno par! Staduly 6 10tsSept 13 71g Oot 
1 3 131g Nov 
11% 11% *1llg 11% 11 11% Partic & conv cl wunaneed ~' P. a 38 - abet S 71° Nov 
ie ‘Se oF 7, 2 U 8 Pipe & Foundry. 2-20] 32%Sept 12] 49 Mar 13 495, Oct 
37 = 3712 363, 37% 37-384 U Co.......10| 31lg Oct 3| 37IgJuly 7||.........-|...-.--... 
4 he as hy a a tU 8 Realty & Imp..-.No par gis Aug 24) Sle Mar 10 sin et 
3812 39 381lo 391e 39Is Rn U 8 Rub preferred... ~~" 100 Seu rr ll 114% Nov 14 1091g Nov 
sees 12N - tgat, ste 0 8 Smelting Ref & Min---.50| 48 July 6| 681zSept 27 2% 
6212 eo 8s “* aoe Preferred “"750 270 June 27 701g Mar 
= 82% Sept 12 711g Nov 
120% Sept 22 
37igJune 13 36 June 
46% July 14 4712 Sept 
4 Sept 6 July 
Mar 3 10% July 
7 sat Oct 26 sais July 
, ye A lg Nov Dee 
*55% 61 350% Ol Py 187 yelops Bteel Sent 9 May ll * Sept 14 15 Nov 
— = *14 15% 7015 75° Universal Leat Tob....Ne par| 60'2Sept 12) 85 July 31 
*69 70!2 71% 75 7 #14910 8% pret pb wites oben 100] 146 Sept 28] 163 June 19 15912 Dec 
 ...- eT Fitz 70t2 Tote Universal Pictures 1st pret.100| 45% Apr 10| 78 Feb? Deo 
as Ba is mm 2 Vadaco Sales /........ lg Jan 16} 1 Sept 9 lig Jon 
deat? ot oo 197! e16° 197 Preferred......-..---- 16 Aug2i| 21 Sept 11 28% Oct 
ty x le 36 Vandium Corp of Am.No per| 16 April0| 40 Sept 12 287, Nov 
33% 33%, 3412 35 35t2 393 Van Raalte Co Inc.......-- 25 Apr 10 Nov 15 Nov 
38 38iz 3914 OF ty 7% 1st preterred 109 Sept 22| 11612 July 26 113 Nov 
*11312 116 *114 116 111% 116, ey 34% Apr 11 Jun 4 Jan 
411, 43 41'q 41% - fe fils Shrevport PacRyi00| 54% Aug 30} 561g Aug 23 57 Oct 
saa" 80 360" 80" a 1.) ee ee 65 ‘Sept 30] 65 "Sept gol]. oo). pele 
1 1 1 
26 26% 265 261s 26 26 Vietor Chem Works. --—-— 18\« Abr o} 2 SiaSept 14 Bis Dee 
#414 419 4lg is soe $5 8 SomeEeee 17 Apr 10| 33%4Sept 7 32ig Jan 
2812 28lz 28% 29% 01181) 130 Va El & Pow $6 pret---No par| 112!eSept 14) 118. July 31 11612 Nov 
116 116% he a tie Virginia Iron Coal & Go & Aug 7| | 5%Sept 12 412 Jan 
oro iat e101, 1214 +10i6 1244 ferred -—-..—_--- ais July 27] 15 Sept 12 i gee 
8 4 16 May 2] 130 Nov 8 
+128 130 130 130, 12812 128% be mg - Nd ee 100 Metis Ate 12| 98 Sept il 77l, Deo 
— “127 135" “127 138 nae sett._ 100] 125° Mar 7] 131 Mar 15 11912 Oct 
We; cane 127 135 127, 135, PO oy "EL ee % July 22} 3 Sept 13] Jan 
*153 2 is 2 ae % preterred A........ IigJuly 8| 3%Sept 13 4% July 
*2lg 234 _2ie ate oie 3. 5% preferred B......_. 1 June29} 3 Sept 20 3% Feb 
"s, om 7. 7°. 7 Waidort System... _-.- Big Apr il] 8. Oct 23 Siz July 
y 6 an 
2ilg 2112 2153 21% ps I ae Nilleae 4 Binley te AER ae 9812 July 22 2 
92% 92% ae i? ar tie wae Gee ae 944 Jan 5 10% July 
7% 75s i R 1 361 Walk(H)Good & W Ltd Ne par 50% Jan 3 54 Nov 
3512 36 3653 36% 3612 3612 2055 July 18 204% 
16 16 _— ee A ward Baking Go ei A.Ne par 14% Mar 1 194 July 
8% «= 87g 85g 85g 812 9s B ig Jan 4 4 July 
lg 1% 11g 153 “ preterred....... Mar 8 61 July 
*2612 26t2 — , Warner Bros Pictures... _- 6% Jan 4 8 July 
41g 4g 4g 414 - 4\g oo $3.85 conv pref... “HW 58 July 24 45 Aug 
*4512 47 =. = a 2 tWarren Bros......... 3% Jan 3 4% July 
7a 10 Th 10° *8i4 10 $3 convertible pret..No par ea 16% July 
. 1 --=--NO par 
*4%, 5 *43, 5 54 54 28 31 Nov 
32% 33 31% 31% zip 32l2 Warren Fay & Pipe-....No 97 34% Jan B 25 
20%, 20% 201g 20! 21 231s Wayne Pump Co........-- 32% Jan 4 34% Nov 
2314 23% ~ ie 34 Bla ebster Fiseniohr..._- 3% Oct 28 44 Oct 
Biz 3i2 ost seit * oan Wesson Ol & Snowdritt No gar 28g Jan 3 39 July 
aor -_ = = *62 6312 ---.No pat 79 ies Bo 4 
*621s ris 1 ug 2 Jan 
102 10312 104 104 "102 104 Wee Fran eee 5... Pee 112 July 19 10312 Dee 
al07 107 107% 107% of 101% ono 105 June 15 97% Jan 
oot eats 1i4te fats 11434 WestPennPowerCo4 34 % pt_1 RE Re ‘sai Bet 
*11 Vv Deo 
B3lg 33% 34% 3412 36%} 235% 351 Western Auto Suppiy Co... 365s ne dan 
Be | 5m *5lg 5s 2 a oo eee 111g Sept 27 9 Jan 
2 a *lig Ie Pacific 6% pret._ 100 2 Sept 27 3% July 
lig 1g s \ estern Union Telegraph. 37 Sept 20 3414 July 
oe 20n 30208 20% 30° Wostingh'se Air Brake No per 1374Sevt 22 384 Nov 
4 pt a No’ 
1114 +H + _ Rt ee bet —y——- nbedeceeet 1 145 Mar 8 144 Oct 
136 1 Elec Instrum’s_No 7 28 Nov 
“377 3at, syne a7 o37ihes 38 wean . No par 40 July 31 + m4 
*37'7 929 3814 22 a0} *372%499 38 | *372'92 38 5 2 =0620) Class A........-.-- sau Nor 8 
B1lg, 32 32 0 32l2 22s ow ee he one 36 Sept 27 311g Dee 
fe" os fe" *65" 70 Wheel & L E Ry Co...._- 75 Oot ls 60 Mar 
* an 
"34 3at "aa 35, "33 35 Whesling Btee! Corp...Ne rr 387 oes 32% soe 
2 4 Preferred an 
ove yas “72 751 o7a* 76. | 7" "i00| gb cone prior pret_..No om 78, Oct 25 61, Nov 
*72 « 74l2 x 1214 Mar 1 
sinh Ya iat 14g 14% White Motor Gon. ----- =] 18% Oct 26]| 6's Marl 1514 July 
14 0 ap 
Bt Bhs 61, 65s Giz Gt wasee Bees en oe en oe 4% Nov17]] 1% 3 Jan 
at a at's a . $4 conv preferred... os ew 7 8% 
—s te) Rede eyne( Sate: 
17 17% eB. “oan an wileor OM & Gas... = 44Nov 1} itp ais Aug 
3% = 3% eo a 2 Willys-Overiand Motors... 1 Big Feb 8]) 1% J 3% Oct 
2ig ig Zig 2M a an 6% conv inne 3 64 Feb 3% J Jan 
*41g 414 - 6, 63s n & Co ine......No o- TSept 6|| 3 Marl 5% July 
ot” ose at” an sis oo | 4.100 | 98 rte aot Bee Boe 
, “100 1 pt 
*111!2 119 |*111 *11112 119 “110 aes; ween | nay Ao Leta 10 31%Sept 22|| 10%, 27%, Nov 
sert 40'| 30 30% 30% 30m 40" Woolworth (F W) Go_.__-- 0 Sots Jan Sj) 36, Jen) Sou Nov 
an 274, Nov 
19%, 19% 1912 19g 19% 19% ba ~~ ye ema 74" Oct3il| 42 7212 J 
“66 7 “674 74 oo A end 69 Oct31|| 70% 7514 Nov 
*64 70 6712 67t2 371 Prior pret 4% % series... 10 381gSept 22|| 27 48144 Nov 
35 37 *35 = 3714 490 («49 Prior pt 444 % conv series 10 2Sept 20] 28% 
4812 2 4812 4914 11612 1191 Wright Aeronautical... N 1241g Nov 4|| 551g 1214 Dee 
1181 Malte] °81 atte Me za2° 82° Wrigiey (Wm) Jr (Del).No par mei SS jar 
2 I soos. 94 | e021. 94141 22 22 | 82ate 24 | «21001 Yale & Towne Mfg Co...-. ar an 
#22% 24 "2315 2412 “Se i vate o Pract & Cussh ah 5-1 21% Oct 26|| 8% Jan| 21% Oct 
195 201g 19% 20: Ro + abate cnr inate 127 Novi6!| 71 Mar] 109 Oct 
*117% 122% 123 12312 13% Young Spring & Wire__No oer 21% Jan 5|| 9% Mar Aug 
131, 135s 131g 1355 on 50% Youngmown S & T..._No par 56%Sept 12|| 24 Men 5714 Nov 
48% 49% a Se 911 “9° 9 54% preferred. --..... 100 92 Sept 30}] 62% Mar] 8612 Nov 
"85 91 86 =O 1lg . a Youngst’wn Steel Door. Ne par 34 Sept27|| 1112 Mar| 31g Dec 
i iy its ie ah] 3.89 | Ee nado Sop eae a US| RR 
Mom 2% 255 25s 2% (25s Zonite Products Corp......- 373 Sept ap 









































< 800 and arhed prions: ne etten on Ce See - 


t Inreceivership. 4 Def. delivery. n New stock. ~ 
a a a a NA NN 


7 Cashsale. z Ex-div. 


v Ex-rights._ {Called fo ae. 
















































For footnotes see page 3233 
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| Bond Record—New York Stock Exchange 


FRIDAY, WEEKLY AND YEARLY 


NOTICE—Prices are ‘‘and interest”’—except for income and defaulted bonds. Cash and deferred deli 
, unless they are the only transactions of the week, and when selling outside of the regular weekl 


week's range 


in the weak t ip which they occur. 











No account is taken of such sales in computing the range for the year. 














letters in the column headed “Interest Period” indicate in each case the month when the bonds mature. 


very sales are disregarded 
y range are Me cnows in a footnote 


in the 









































The italic 
= Freday Week's +s = Friday Week's 
BOND Las or Range BONDS £ Last Range or Range 
N. Y. STOCK EXCHANGE § Sale F 2 2 Since N. Y. STOCK EXCHANGE zB Sale Friday's 3 Since 
Week Ended Nov. 17 =| Price |Btd & Asked Jan, 1 Week Ended Nov. 17 —a.| Price |Bid & Asked Jan. 1 
Low Htgh| No.||\Low Htgh Low High| No.||\Low Htgh 
U. &. Government Foreign Govt. & Mun. (Con.) 

Treasury 4s 1947-1952|)A 0} 119 118.3 119 10 |113.18 122.13 | Chile Mtge Bank (Concluded) 

Treasury 46... 1944-1954|J D|_____- 114 114 6\|110.2 116.19) Guar sink fund 6s........- 1961/A O}_____- 14% 14%| 2) 11 16% 

Treasury 3%s- 77 -1946-1956|M 8| 112.16 113.5 113.18] 35||108.18 116.5 66 assented............. 1961/A O}| 11%} 11 11%, 16 7% 14% 

Treasury 3%s- ~--1940-1943|/ Dj_____- 102.22 102.22} 5)|101.24105.8 Guar sink fund 68_.......- 1962|M Nj_____- 14% 15 7i| 11 16% 

Treasury 3%s- ~-1941-1943|M 8S} 104.23 104.22 104.22] 16||103.15 106.27 *6e assented............. 1962;)|MN| 11%] 11% 11%] 4 7 14% 

Treasury 3%s- ~--1943-1947|/ D/ 109.18 109.10 109.21] 43||106.16111.10 | *Chilean Cons Munic 7s--..-- 1960|M S\__-__- 13% 14 11 8% 14% 

Treasury 348-.-....-------- 1941|/F A/_____- 1105.8 105.9 3|| 103.28 107 12 7s assented.............. 1960'M S|_.._.. *93%, 15 |---- 9% 9% 

Treasury 3%s..-.------ 1943-1945|/A 0/109.19,109.10 109.19] 22||106.16111.9 | *Chinese (Hukuang Ry) 6s_...1951|/ D)------ *9% 35 |---- 8% 20 

Treasury 3% 1944-1946/A O}110 [109.20 110 44||106.12 111.27 | Cologne (City) ¥48.1950|M S}__---- *7 Ss. teas 8% 20% 

Treasury 3s 1946-1949|/ D/} 110.1 |n109.23110.1 11]|104,22 112.21 | Colombia (Re — 

Treasury 3s 1949-1952|J D)____-- *110.8 110.13}___.||105.12 114.5 *6s of 1928_......----- Oct 1961/A O}| 32 28% 32 | 224/| 19% 32 

Treasury 36. .-.-.-.------- 1946-1948// D) 109.13 108.28 109.13; 14||104.4 111.31 66 extisf gold of 1927_Jan 1961/J J| 3134) 29 31%] 112]) 19% 31% 

Treasury 36. ...--...--- 1951-1955|M S| 108.12 107.13 108.12| 24||102.16 112.26 | *Colombia Mtge Bank 6}48...1947/A O|_____- ee ----|]| 22% % 

Treasury 248 ..-.------ 955-1960|M S| 105.16,104.19 105.16) 184||100.1 110.9 Sinking fund 7s of 1926....1946|M N| 27 25% 27 3|| 22 37% 

Treasury 2%s8....------ 1945-1947|M S|_____- 1107.23 107.29, 29||103 110. ¢Sinking fund 7s of 1987 ...-1987/7 Al 27 27 27 ij} 22 27 

Treasury 2%6-.-.------ --1948-1951|M S| 106.24 106.11 106.24} 131]|/101.10 109.31 7 (City) Sa........ JD) 55 | @51% 55 8|| 47% 96% 

Treasury 2%8...------- 1961-1954|/J D) 105.17,104.22 105.17; 69)|100.2 109.21 25 year BIN, eneonnent 1958/4 N eee Se 50 52 5 94% 

Treasury 2%e...-.------ 956-1959|M S|..__-- 104.2 104.7 4|| 99.2 109 t*Cordoba (City) 78 aastampedloeviy | A ia 70 j----|]| 47% 65 

Treasury 2%s...------- 1958-1963|/ D) 104.15|/103.24 104.15] 123|| 99 108.23 §°78 stamped___..___..-_.. 1957|F Aj_.-.-- *55 57%|----|| 40 61 

Treasury 2%s. ono ccoen 6D I8S | epee 103.14 104.7 82|| 99.9 108.16 | Cordoba (Prov) Argentina 78. .1942/J GPE i *73% 75 |----|| 65% 80% 

Treasury 246....-.-- vidieihattbanes 1945/J Dj___.-- 107.12 107.13} 2||103.4 109.10 

Treasury 2s....----------- 1 at Mideaaos 105.24 106.10 71|101,10109.8 | *Costa Rica (Rep of) 7s. ..-.-. 1961|M N}___-_-- 16% 17%] 14]| 16% 30% 

Treasury 2s ...------ 1949-1953|J D/ 103.30 103.8 103.20) 139|| 99.4 107.21 | Cuba (Republic) 5s of 1904_...1944|/ S/ 1034| 10334 104 4)} 1 108 

Treasury 2}48.-..------ 1950-1952|M S|____-- 103.16 103.17 99.6 107.22| External So of 1996 ow A..--200 ilicawives 104 = 104 3}| 10134 106 

Treasury 28...-.------------- 1947/J D|103.29|103.8 103.29] 39]| 99.5 106.3 loan 434s ser C.._..1949|/F A|__.-_- “.c, eee ~— 102% 

Federal ortgage Corp— 44s external debt._........ 1977|\J Di 53 53 54 24|| 49% 60 
Sills cbwccens Mar 15 1944-1964) S|_____- *107.13 107.20'__-_||103.8 110.6 fund 5}4s_._Jan 15 1953|J Jj__.--- 102 102%} 4)]/ 100 104 
Dichecdessaeka May 15 1944-1949) 47 N/ 107.12,107.2 107.12) 64/|103 109.21 Public wks 5 }s_._June 30 1945|J Dj_----- 70 70 lj} 63 74% 
i Last at Jan 165 1942-1947/|/ J/105.19|105.12 105.19] 111|/102.12 106.27 | Czechoslovak (Rep of) 88. ....1951);A Oj------ *11 —— a 6 75 

mY inp eeeahinenaadl Mar 1 1942-1947|/ Sj_.--_-- *104.19 104.27|__--|/101.28 106.15 Sinking fund 8s ser B__.__-- 1962|A O}..--.-- of) ee ~---|] 24 76 
ome 
3e series A....May 1 1944-1952|.47 107.5 |106.14 107.5 | 16||102.5 109.17 | Denmark 20-year ext! 6e----..- 1942|J J| 77%| 73% 77%) 39]| 63% 105 
234s series G.....----1 ay ae 'n104.4104.4 1||101.10 105.18 External gold 5s. -.....-- 1955|F A| 63%| 6134 63%] 29)| 60 101 
14s series M...------ 1945-1947|J D/}100.13,100.8 100.14) 9j| 96.8 102.12 External g 434s----- 5 1962)A O| 57%) 54 57%] 6] 51 97% 

minican Rep Cust Ad 6}4s..1942|/ S| 71 a68s8 71 6)| 65 74 
lst ser 5 348 of 1926__.._.... 1940/A O}__---- *66 69 |----|]| 65 73% 
Foreign Gevt & Municipal— series sink fund 5 4s_...- 1 FF  -s a67 a67 4)| 65 73 
Customs Admins 5 6s 2d ser_1961|M Sj... --- u8% 69 4\| 66 73 l 
Mtge Bank (Colombia) 5340 1st sertes ai Ra i atege 69 69 li] 66% 75 
*Gtd sink fund 66........-- 1947|F Aj___.-- 28 28 3i| 22% 28 5 4s 2d series_.........-... 4. =e 69 69% 5i| 65 72% 
*Gtd sink fund 66.........- 1948|/A O}_____- 26 28 17|| 24 28 | *Dresden (City) externa! 78_..1945 M N\------ 10 10 1|/} 10 20% 

Akershus (King of Norway) 46.1968)1/ S/_____- 65 69 5i] 63% 94% 

Antioquia (Dept) coll 76 A.-.1945/J J| 16%| 15% 16%| 37/| 10% 16% | El Salvador 8s ctfs of dep....1948/J J/__---- 15 15 9|| 14% 21% 
External s f 7s series B..--- 1945|5 J| 16%| 14% 16%| 36|/| 9% 16% | Estonia (Republic of) 7s-..... 1967|J 4 soto eee hes 1 
External s f 7s series C....- 1945)J Jj___.-- 15% 15% 2|\| 10% 15% (Republic) ext 66_.... 1945|M S| 90 83 94%] 42/1 71% 107 
External s f 7s series D...-1945,3 J|_____- 5% 16 16,| 10% 16 | ¢Frankfort (City of) sf 6 48_..1953 MN] ------ *8 19 %]---- 7% 19% 
@External s f 76 lst series....1957/A O] 15%] 14% 15%| 36 9% 15% | French Republic 7 4s stamped_1941|J D/ 100%| 100% 100% 2) 78% 110% 
¢External sec sf 78 24 series.1957|A O| 15%| 14% 15%] 17|| 9% 155% 348 unstamped_.__..... TL tellicosedleeeee cance ----| 98 106 
© External sec s f 7s 3d series.1957/A O] 15%] 14% 15% 7 9% 15% External 7s stamped. -....-- 1949|J Dj------ *107% ....- ----'| 98 1265 

pre dys ) external 66....1958)J D) 65%} 65 65% 9|}| 60% 96% 7s unstamped _.......... ST RE we - déece ----!} 102 105 
Stexternal 4s ......-..- MN| 94%| 94% 94%] 131|] 88 95 In | 
8 f external 4 }4s.....---.-..- O71|IMN| 84%| 83% 84%] 32/| 81% 88% ©0}0S of 8680 camped hsaneniniling 1946|J Di 10 8% 10 46 5. 21% 
8 f ext conv loan 4s Feb....1972)F A} 74%| 73% 74%) 125|| 70% 80% ees ae oo 6 6 7 5 18 
O Seas sony teen 65 Age....2S0si4 O} 74 73% 74 76|| 70% 79% °6 360 stamp(Oaned' Holder; , a ee Pee seal 17% 17% 

1965|J J| 78%| 77 79%| 35/| 53 108% |° Rep extl 7s stamped - tes 10%; 9% Ii 37 ._ -_ 
M S| 79 77% 79%! 17|' 53 103% 7s unstamped _____..._... Do ehh ahine 6% 6%] 5 6 22 
MN] 73 73 76 52|| 52% 99 German Prov & Communal Bis | 
a 67% 7% s 10 6 17% (Cons Agric Loan) 6 4s_...1958)/ D)-_-.--.-- *8 21 j.--- 84% 24% 
*Greek Government s f ser 78. .1964|M N| - - ---- “2336 ~.... ----'| 23% 37% 
a, EE *7 20 sec 6% 20% °78 part paid__.......... | eet eS *14% 20 |-.--'| 20 30 
M Sig@87%| 81% 88%) 78 654 108 fund ae ----|| 15 27% 
J IIBS85 80 85 45 108 19%]}----|] 13% 25% 
J D100 | a86% 100 36 71% 116% 
A Oj__..-- *7 CF heaea % 21% 81 2;)| 71 83 
J D| an *6% 15 |...) 7% 10% s | 3i| 5% 19 
J Di 24 17% 25%| 258)| 1134 285% 15 |---- 7% 18 
A 17%] 14% 17%| 320 9% 23 86 17|| 72% 105 
19567/A 17%| 14% 17%] 246 9% 22% 
1962|\/ Di} 15%] 13 1644] 140 9 21% S bises 6 11 
1967|M S|____-- 80 80%| 7i| 60% 98% 7% 6 11 
1968|/F A|____.- *73 78 |....|| 58 98% | *Hungarian Land M Inst 7348.1961|MN|..----| *7  --.-- ----|| 6% 10 [ff 
1960|J D}____-- 81 83 5|| 65 102 10 |-.-- 7% 10 
1962// Dj} 8 7% #68 6 6 11% 21 16% 30 
1961|M S}____-- ae ..--|| 64 70 92 2|| 86 113 
1977|M S| 55%) 55% 56%] 30]| 44% 658 70 27|| 45% 76% 
----1976|F A| 55%) 54% 55%] 25/| 44% 58 64%] 11]] 39% 75 
%s-4%0...1976/A O].____- 54 54% 2|| 44% 683% | Italian Public Utility exti 78_..1952)/ J) 55 55 58%| 37|| 30 61 
M N/..---- *56% 59 |__|] 47 60 | Japanese Govt 30-yref64s_..1954|F A| 77 75% 77 63}| 64% 85% 
oe epee 43% 43%! 4/| 382% 47% Ext! sinking fund 6 4s8_____- 1965|MN| 61%| 59% 61%] 124/| 50 65% 
*Jugosiavia (State Mtge Bk) 78 1957/4 O}------ *19% 22 |..--|| 16 38% 
DE Miibes sacctcocDet Gic...<4 *14% 18 |.---|]} 12% 29 *Leipsig (Germany) s f 7s___-_- 1947|F Aj_.----  , ee ie 7 33 
1968|M Nj____-- 13 13% 12 32% | *Lower Austria (Province) 7 48 1950|J D) ------ ude weet 8 25 
A O| 96%| 95 96%| 171|' 8254 111% | *Medeilin sOeeemtnd 6900... 20 |) 16 15 16 66)} 10 16 
MN}| 103%] 102 10334] 165]! 954 111% Mendoza (Prov) 48 read) nkepaee 54|J Dj 71 70 71 5|| 64 72% 
10-year 2348... -- --Aug 15 1945/F Aj______ 9354 95%) 49]| 87 104% | *Mexican ty rp eed 4 340221943|M NV ——_ OM sccce -<-- % % 
25-year 3346.............. 1961|J J| 88%| 85% 89 60||} 734% 106%| %4%e assented........ 943|M N}__--.-- . nee woe “% 1% 
He gd wesrocceccccscs 1944/7 J| 945%| 93% 94%) 27]| 87% 104 | *Mexico (US) extl be of 1899 £_ 1945/0 Sone OM case oie Mm 1% 
80-year 8s. ....-- bbpondios 1967/J J). 85%) 834 854] 19)| 68% 102% *Assenting 58 of 1899... .... ee *% 1%|}---- % IH 
SPORE DR inticccccdsndcties 1968|M N| 86%] 83% 86%] 47]| 83 86%| ®Assenting 5e large...........-- MT RE *% = 14} .--- “% 1% 
*Carisbad (City) se_......... 1954)J Jj_....- *6 12%|.---|| 10 19% | ®Assenting Seemali_........... Se SRR BS eae kl a epe % +1 
Cent Agric Bank (Ger) 7a....1950)M Sj|_____- 12 12 5 2 a EM Ee itn cenennaaainn Og ae ia IE wens % 1 
aon. S wn a" El ee eee Te) oid) 2 itl a oO oon 
oneee- So Sey gle 4 1910 ihe sonia 1% 
ee * 6a. Oct 1s 1008)4 iinaroos a: comme eden 6 2734 * Assentine 40 of 1910 email Seales ee ooo a ae gate 3 1% 
ee ee es AS 18 23 §°* Treas 6s of '13 assent (large ff ---- % 
*Chile (Rep)—Exti sf 7s. .... 1942|M Nj ____- 16 16 ij] 12 iss + toe oe Bicandbel oceeé <cken sane “% 1% 
76 assented... ..-....... 1942/|M N|_ i12%| 12% 12%] 35] 8% 16 
ce te eel ie ial Gl Sy Bi lmmianeeee |  Eaere. 
EE EO. 4 % 16 
*Exti sinking fund 6s..Feb 1961|F A 16 2\| 12 iste Sec extl e f 6448. ........- ives s| Fi tan 9% 9% 1 6% 16 
A 12%| 20 8% 16% *Sec ext! s f 6348. --....... 1959|M 10%; 10% 10% 1 6% 15% 
16%] 10|)} 12 18% | *Montevideo (City) 7s... .-- 1952|/J Dj-.-.---- *36 40 |----|| 31% 55 
1234) 35 8% 16% ©6e series A... ............ 1959|M N}------ *36 39%|_.--|] 31% 54 
15% ll} 12% 18% yg th) eho yA Al 78%|. 78 78% 55 101% 
12% 7 8% 16K External s f 58 1968|A O}------ 36 Be isco SB TiS 
17 |..--|| 12% 18 | Norway 20-year exti PF i4aiF A 98%| 98 98%| 17]} 90 105% 
12%| 16 8% 16% 20-year 1944/F A| 98%| 97% 98%] 35]| 90 106% 
16%| 7|| 113 183| External sink fund 4340 ----1956| S| 90 | 88 90 | 10) 72% 105° |I| 
12%} 16 8% 16% External s f 448 1965|A Oj} 82 80 8234} 35]| 71% 108% 
95 lim| ios i2 | sil ‘s jax] Municipal Bank seesir A) 8! | goss 87 | ai] sose loa 
ais 8 4 extis f 56...1970|J Dj------ % 
*Bink fund 632 of 1926 — 1961/5 Dj 15%] 15 15% 2 11% «16% 
©6548 assented... ........ 1961\J D}----.-- 11 11%) 6, 7% 14K 



























































































































=: 4 “or 











— 








| Volume 149 


New York Bond Record—Continued—Page 2 











BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Nov. 17 


ay 















@Nuremburg (City) exti 6s....1952/F A 
Devel 68 





tuar 66........ 1953|M S 

Exti deb 5 }4s....---------- 1958|M NV 
Oslo (City) s f 4}48...------- 1955|A O 
° extl 5}48---.-1953|/ D 
*Extl s f 68 ser A... --.----- 1963) MN 
assented .....-.- 1963) MN 
Pernambuco (State of) 7s..-..1947|M S 
Peru (Rep of) external 7s....1959|M 5S 
*Nat Loan extis f 6s Ist ser..1960)J D 
Nat Loan extl s f 6s 2d ser..1961)A O 
—— a ase uhnaies 1940/A O 
ct bbannqeee 1958)A O 

*S) onkanention eam Teisdecs 1947\|A O 
4s SORES 1968|A O 
External! sink fund g 8s. ...- 1950|\J J 
44s assented____._...--- 1963|\J J 
Porto Alegre (City of) 8s ..-.- 1961\J D 
*Extl loan 7 }4s_...-..------ 966\J J 
Prague (Greater City) 7 4s. --1952|M N 




















26-year external 6e........- 7\F 
*Rhine-Main-Danube 7s A....1950|M S 
*Rio de Janeiro (City of) 86...1946)A O 

*Extl sec (yy ee 1953\|F A 

8a ext] loan of 1921..-.-.-.-- AO 

6s extia f g...--.---.- JD 
7s extl loan of 1926-.. MN 
7s municipal loan -... JD 
Rome (City) exti 6}4s..-.---- AO 

- : ot) 702 721980|" A 
@Saarbruecken (City) 6s. -.-.... 1953\7 J 
Sao Paulo (City of, 

8s ext! Ser 52|M N 

6 4s extl secured s f......-. 1957| MN 
San (State of) 

§°¢8a exti loap of 1921_..---- 1936\7 J 

@8e external. _.........-.-- 1950\7 J 

©7s extl water loan.....-.-- 1956|M 

6s ext! dollar loan....-.--..- 1968\J J 

*Secured s f 7a. ......----- 1940/A O 
*Saxon State Mtge Inst 7s....1945)J D 

Sinking g 6s_-.----- 194613 D 
Serbs Croats & Slovenes | 

8s secured exti_.......-..- 1962’) MN 

©7e series B sec extl_.....-- 1962|M N 
Silesia (Prov of) ext! 7s....-.- 1958\J D 

44s assented........-.-.--- 1958) J D 
Ad Assn 66..1947/F A 
Sydney (City) s f 5}4s..----.- 1 
Taiwan Elec Pow s f 5}4s.-..-.- 1971\3 J 
Tivo Bip Coen ot i.e 8 

External « tf 5348 guar..-..-.- 961/A O 
Uruguay (Republic) ext a---1040|F A 

De amnooneca: 1960) 

° anal meen 1964) N 

44440 is \— of 

external ..--1979| MN 
3% 444% ($ ot °3 
external conversion... ...-.- 1979| MN 

oe ee , bead 1978|J D 

4-414-444% exti readj....-- 1978|F A 

3 4s ext! readjustment. -_---- 1984\7 J 
venian Prov Mage Bank 70._1962]A Oo 
Vienna (City of) 6s.... .....1952 
Warsaw (City) e....1958|F A 

4 cineninaaitibadtn 958)|F 
Yokohama (City) exti 6s 1961/5 D 
RAILROAD AND INDUSTRIAL 

COMPANIES 
t§*Abitibi Pow & Paper lst 56.1953)/ D 

Adame Rxpress cot) & 6 0.....1880)4 8s 

Coll trust 4s of 1907......-- 1947|J D 

10-year deb 4346 stamped _..1946/F 
Adriatic Elec Co exti 7s....-- 1952\|A O 
Ala Gt Sou Ist cons A 5e...... 1943\J 

Ist cons 4s series B......... 1943 J 
Albany Perfor Wrap Pap 66...1948|A O 

6s with warr assented......-. 1948) A 
Alb & Susq Ist guar 3 }{s....-.- 1946|A O 
Alleghany Corp coll trust 56...1944/F A 

Coll & conv 56...........-- 1949\7 D 

50 stamped ~.-1950'A O 
Aliegh & West ist gu 4s.....- 1998|)A 0) 
ABseh Vol oun guns 6 & Locale 1942|M & 
Allied Stores Corp 656s... 4 Oo 

4s debentures...........- 1|F A 
Allis-Chalmers Mfg conv 422721988 M 
¢@Alpine-Montan Steel 7s...... 1955|M S 

& Foreign Pow deb 5e....- 2030|M 8 
Amer I G Chem conv 6 4s....- 1949| MN 
Am Internat Corp conv 6s...1949|\/ J 
Amer Telep & Teleg— 

20-yeer staking fund 5}4s..-1942)/M Jy 

8348 Gebentures.....--...-..- 1|A O 

3348 debentures............ i JID 
Am Founders conv deb..1950|J J 
Amer Wat Wks & Elec 66 ser A.1975|M NV 

Cop Min sf deb 4348 1950/A 0) 
° 

8 f income deb_......-.----- 1967} Jan 
tAnn Arbor Ist g 48..--.---.-- 1995\Q J 
Ark & Mem Bridge & Term 56.1964|M S 
Armour & Co (Del) 4s series B.1955|F A 

let m es f 4a ser C (Del).-.... 1967\7 J 
Atchison Top & Santa Fe— 

General 4e..........-.---- 1995|A O 

A it gold 4e_....-.-- 1995) Nov 

Stamped 46___...-.-.-....---- 1995|M N 

Conv gold 4s of 1909. ..-..-- 1955|J D 

Cony 48 of 1906...-.-...---- 1955|J D 

Conv gold 4s of 1910.....-- 1960|J D 

Conv deb 4s.......-..--- 1948) J .- 

— J 

















Friday Week's Bs . Friday Week's 
Last Range ONnDS Last Range or Range 
ao : ie Since N. ¥. STOCK EXCHANGE S| sale | Friday's 7 = 
Price |Bid & Asked Jan. 1 Week Ended Nov. 17 —a.| Price |Bid & Asked Jan. 1 
Low Htgb| No High Low High| No.\| Low High 
bowie *7% 18 |---| 7% 19% | AtlGulf & W188 coll tr 5e....1950|/J J)__._..| 69 70 14/| 62 75% 
Dll 55% «56 16 59 Atlant’c Refin'ng deb 38......1953|M S| 105%4| 105 10534] 37]| 98 106% 
51% 61 52 2011 43% 55 t§*Auburn Auto conv deb 4%{81939|/ J)______ 32 35 5i| 19% 35% 
paves: 87%| 17]| 75 1 Austin & N W ist gug 5s......1941/J J|__....| 80 80 2|| 59% 82 
niches 104 105% 6|| 99% 106% Loco Works 5s stmpd_1940)4 N|______| 10244 102% 1} 99 102% 
> ae 80% 5|| 50 88% | tBalt & Ohio Ist mtgeg 4sJuly 1948|A O} 64%] 6355 6534] 100)) 48% 73 
72% 69% 741%4| 97|| 48% 83% 1st mtge g 5s... -._- July 1948jA O}______ 66% 66%) 12|)| 49 72% 
area! 7% 8 10 5% 13% *Certificates of deposit.......|----| 6434] 64% 65%] 19]| 47% 71 
9% 9% 10%) 50 7% 13% *Ref & gen 5s series A___--- 1995) J 29 27 29 53]} 16% 34% 
10 8% 10%] 339 6% 12% *Certificates of deposit.......|----| 2754] 2636 27%] 52]) 16% 33% 
10 8% 10 166 6% 12% Ref & gen 6s series C.___- 1995|J Dj______ 31 32%} 271) 18 37 
eae *10% 12%/]---- 6% 42 *Certificates of deposit.._.....|----| 31%] 30% 31%| 69]) 17% 36 
are 8 s 1 4% 36% *Ref & gen 5s series D___..2000|M 8} 2834] 27 28%| 2411 16 33% 
“a@hay: B66 2. ste 7 50 *Certificates of deposit.....-.|----| 28 26% 28 43}| 16% 32 
was | 10 10 1 4% 42 *Ref & gen 5s series F___..1996)M S|______| 26% 27%| 57]| 16% 33% 
ried 10% 10% 1 6% 54 Certificates of deposit.......|----| 28 26% 28 51]} 16 33 
Ca ae 9 9 10 4% 44 *Convertible 4}4s____......1960|F 19%| 18% 20%| 203]/} 10 26 
10 85 10 8 6% 15 Certificates of deposit - - -- - -- peoat 19 17% 19%] 94 9% 24% 
10 10 10 3 6% 17% PLE & W Va Sys ref 48__.1941|M N|_____- 60 ly 6 44% 62% 
12%| 12% 12% 1 4% 70 Certificates of deposit . - - .- -- - RE vate. See 59%|----|| 438 62 
Pistia a 11% 11% 3 5% 19% *S'western Div Ist mtge 5s. .1950)J 49 49 50 1l]} 33 53% 
Pee ee *10 12%|---- 7 19% Certificates of deposit......-|----| 48 48 49 10]} 34% 52 
96 92 96%4| 56|| 75 106% Tetete Cin Div tet So A... 1998) Ji 55 5 55 4i| 38 57 
ae 87 89%4| 51|| 55% 107 Bangor & Aroostook Ist 56....1943)J Jj......| 101% 101% 5i| 101% 108% 
aa ee ies ED 8 31% Con ref 4g...............--1951|/J Jj....--| 76% 80 13]| 76% 98% 
Si] 5, WOT ail] SH SHE | mace rent iar iatgaSectoeols Bl. | oto 90 || B01 “Bose 
9 7% 9% 5 gu 36..1989)J Dj_...-- 5  T.see 39 
ed ad Beech Creek ext Ist g 3 4s-_...- ee Of: eS 86 apie = Rees 
10 9% 10 5 7 15% | Bell Telep of Pa Se series B....1948|/ J) 117 | 116% 117%) 31)) 110 119 
10 8% 10 49 6 15% lst & ref 5s series C._...... 1960}A O} 129 128% 129 8}| 122% 136% 
9%| 9 10 31 6% 14% | Belvidere Delaware cons 3}48..1943|J J/......| -..-- -.--- peel Meee iii 
9% 8% 10 7 6% 14% Berlin City Elec Co deb 6 s..1951/J Dj_...-.- *9 Oe tices 6 
|e. 59 64 34|| 37% 69% Deb sinking fund 6 }4s..... F Aj_....-| *9 eee 7% 28 
weep *10% -_.--|----|]| 10% 22% *Debenture 66............- AOj_....-| 11% 11% 7% 26% 
BS ae MOOS: cuteibated 8 20 Berlin Elec El & Undergr 648 1956)A O}.....-| *8 pe BP 13% 28 
Fon ae *7 eae Sr 19 19% Beth Steel cons M 434s ser D..1960|J J| 107%4| 107% 108 31]} 102% 108 
Cons mtge 3s series EB... -. 1966|A O| 104%] 103% 105 | 108]) 96% 1057 
8% 8% 8% 4 6% 14% 3348 conv debs__.......... 952)|A O} 108%] 108% 109%] 210]| 96% 114% 
9 8% 9 26 5% «14% Cons mtgée 3s ser F..__... 195913 J| 1¢0 99% 100 57|| 95 100% 
L oaial *9 | eee 8% 18 Big Sandy ist 46__...........1944|J Dj_._._.|*106 108%j---- 106% 108% 
10 8% 10%] 29 6% 15% & Maine Ist Se A C....1967|M S| 43%| 42% 44%] 166 46% 
9% 8% 10 30 6% 15 lst M 5e BE dettbeasvets 1955|MN| 43%] 42% 44%] 116 FH 46% 
9% 8% 9%| 25 6% 14% lst g 4% series JJ.......-- 1961)/A O} 43 41% 43%] 134]) 23 46% 
25%| 21% 26%| 85]|/° 14% 32 t*Boston & N Y Air Line lst 48 1955/F Aj_-.---- 556° 24 | Becan 5% 11% 
ee. *8 wsbcnteans 6% 25% | Brooklyn City RR ist 5e......1941/J J|..----| 59 59% 47 65% 
Rey *8 denaalceed 22% 25 Certificates of deposit .......-.-|----]------| *50 cn on te cout, kaa anne 
B Edison cons mtge 3348..1966 MN| 109 108 109 15} 100% 111 
toes 14% 14% 2|| 10% 28 B Manhat 4%s...1966,MN| 77%| 71% 77%| 512] 68 2% 
ales 13% 13% 1]} 10 25% Certificates of Genoa. «5-555 =| 733 774%) 71% $774) +79,) 71 77% 
weet! *5 .....|----|| 25% 88 Bkiyn Qu Co & Sub con gtd 66.1941|47 N|.-..--| 37% 38 4| 34 
oe *5 eet mel Sere 4% 28 Certificates of deposit ee SO! |” am, Fhe RE Re chee 
Se age *8 wiipatetewod 54% 29 1st 56 stamped_-_........... J WETS ie 45%|_---|| 40 50 
ere 76% 80 2 50 103 Certificates of deposit . ER A sannulbseell anien see 
Bklyn Onion Ei Ist g Se....... F Al 81%] 79% 82%) 50) 75% 92 
eo a 53 53 2|| 47 59% Certificates of deposit._.......-|----|------| _7742 _77 2|} 75 78 
39 39 39 7\| 33% 49 Bklyn Un Gas ist cons g 68....1945|M Nj 111 111 111%} 21]) 106 113% 
59%| 59 59%| 32\| 47% 60 1st lien & ref 6s series A_.... 1947|M N|.----- 111% 112% 4\| 108% 115% 
at “ee 50 a 2. eS Debenture gold 5e..........1950|/ D} 95 94% 95%) 19 % 
44%| 44 44% 5i| 40% 49 1st lien & ref 5s series B_...- 957|MN| 105%| 105 105%| 24|| 98 105% 
Sse Pare Sa _...\| 40 46% | Buffalo Gen Elec 4}4s series B.1981|/F Aj 112)s/ 112)4 112 6}| 107% 113\% 
Buff Niag Elec 3s series C...1967|J D|---.--| ----- ----- ---|]} 108 110% 
45%| 42% 45%) 53 37 47 ¢*Buff Roch & Pitts consol 43481957) M N 41%| 40% 41%! 10)) 26% 46 
Certificates of deposit _. .__---- _...| 40%] 38% 40%] 12]) 25% 45% 
43%| 43% 43% 9|\| 36 43% | t§¢BurlC R & Nor Ist & coll 5a 1934|A O}------ *3% 7%4|---- 5% «10 
43%| 42 43%| 411] 836 43% | Certificates of deposit.......-- eee See! *3% 8%|---- 4% 9K 
48%| 46344 48%| 12|| 37% 48% | Bush Terminal let 4s_.......-. 1952|A O}-_----- *70 73%|----|| 64% 75 
all 40 40 3 35 41 nce eee a « 42% 43% 8 35 49% 
Sie *46% 50 |----|| 37% 51 Bush Term Bidgs 6e gu......-1960|A O}]-....-| 51% 53 5i| 47 60 
ok *6% 15 |.---|| 14% 18K | Calif - 1966} 4 O}| 101%] 100 =101%)| 60)} 92 103 
deepal 25% ae ay he a bs Canada Sou cons gu Se A......1962/A 0}------ 87 88 9}} . 80 96 
7 57% 57% 49% 60 Canadian Nat gold 4}4s8......1957|J J| 99%4| 9834 99%| 36)) 84 117 
Guaranteed gold Se....July 1969/J J| 102 100 102%| 38]} 91 117 
Guaranteed gold 5s... -. Oct 1969)A O} 1034} 101 103\%| 43]| 92% 121 
Guaranteed gold 58......... 1970|F Aj 103 101% 103 15 91% 120% 
Guar gold 4%s....-. June 16 1955|J Dj 102 100 102 28]; 88% 119% 
De cain 46 46% 6| 34% 67 Guaranteed _------1956/F Al 99%| 98% 100 34||} 86 117 
pee D4 i *103% 104%|}.---|| 100 105 Guaranteed "‘Bept 19511M S| 100%| 995 100%) 59)) 87 116% 
eames 103 103 4i| 99% 104% iga_..1946/5 J|.-..--| 10934 109%) 16 103 124% 
Ses 107% 107% 11} 100% 108% | Canadian Pac Ry 4% debatk perpet|J J| 64 63% 64%| 95)) 50% 82% 
70%| 70% 70% 3|} 35% 70% Coll trust 4}4s.-...-----.-- 1946|M S| 80%| 79 81 21|} 66 100% 
aie *107 ~----|----|] 107 109% 6e equip trust ctfs..........1944|J J] 105)s| 105)4 106 19]|} 95 114% 
Lenmeee *106% 108%|-_---|| 102% 107% Coll trust gold 5e....Dec 1 1954/|J 80 80 82 15|' 67 100% 
51 51 51 6 32% 51 Cet ae OF — 1960/3 J 74%| 74% 75% 10 60% 94% 
eT" 48 50 2); 32 £50 Car Cent Ist ae, Jmocacsa, Os 60 |----|| 40 45 
Sell *g1% 85 |----l| 72 85 Caro Clinch & lst 6e ser A 1952|J D|....--| 108% 108% 105 109 
80%) 78% 80%| 70]| 66% 87 
72%| 70% 72%) 27|| 57 79 Carriere & Gen Corp deb Sew Wi1950|MN| 9534) 95)4 95% 4|| 85 96 
444%) 42 4444| 153 22% 50% Cast & Adie tes gu fest Se ee |) RO Waa tthan Gn” Manon 43 62 
el 55 60 2|| 49% 60 Celotex Corp 4e w w....1947|J Dj) 85 85 85 76 8697 
te 105% 105% 6|| 102% 108 ¢Cent Branch U P ist ¢ 40._--- J Di._...--] *10% 15 |---- 9% 19% 
cia 100 + §=©100 1 1 t*Central of Ga lst g 6e..Nov 1945|/F A|.....-|*----- 35. |---- 30 «(33 
ce Sea £6 96%| 4|| 88% 97 Consol gold Se..........-- MN| 8% 8 8M 8 5 123% 
111 110~=s ‘111 22|| 106% 112 Ref & gen 5}4s series B....1959)A O}------ 3% 31s 3 3 6% 
Ref & gen Se series C.....- AOl 3% 3% 3% 6 2% 6% 
15 13% 15 41} 13% 40 ¢Chatt Div pur money g 4s8..1951|/ D)------ *7% 9%]---- 5 10% 
63%| 61 63%| 118|| 48% 65% Mac & Nor Div ist g 5e-..-.- Spee 44% 16 |---- 2% 6% 
103%| 102% 103%) 92]| 98 103% Mid Ga & At Div pur m 66.1947/J J|------ *4\% 8 j...-- 3% O88 
Rape 103. 103%! 15)| 94% 104% Mobile Div ist g 5e_.--.--- ly a wh. S |..-- 7 8 
Central mtge 6s. ..... 1941|M S|_.-.-.-- *85 95 |----|| 91 107 
1092%92| 109%%2 110 | 103]} 105 112% Gen mortgage 5s...-.-..---- 1|M Sj------ 76 «= 76 2|| 42 80 
108 | 107% 108%) 140]| 9934 110% | Cent Hud G & E Ist & ref 3}48.1965|M 5 109%| 109% 109% 3]| 104% 111% 
107%| 106% 107%] 260]| 99 310% | Cent Iilinols Light 3}4s--.---- 1966|4 O}_-.--- 10934 -..-- ----|} 108 112% 
"eer ee! *106\4 107 |---|] 102% 111K | t¢Cent New Eng Ist gu 4s.....1961|J J 42%| 41% 43 64)) 24 43 
107%| 106% 107% 8 % 108% | t*Central of N J gen g 5¢..-..-- 1987|) J| 17%| 17% 18%] 84], 12. 28 
Cae 107. 107%| 26)| 104% 107% ne 2 34]; 12% 24 
. : s7%| 83 .. 87% Central N Y Power 3%s8.-.--.-- 1962/A O 
7h 7 
catia \ 45 45% 5i| 30% 48% Cent Pacific 1st ret gu gold 4e..1980) 0 7 74 73% 74 38|| 64 77% 
—— *95 oe Pe 91 98 Through Short L ist gu 4e...1954)A 0O}....--|*--.-- 74%)|-.--- 64 72% 
981%4| 98 99%| 94]| 914% 101 Guaranteed g 5e...----.--- F A| 54 53% 54%) 72|| 40% 63% 
98%| 98 98%| 91|| 91% 101 Central RR & Bkg of Ga Be __.1947| MW N}__---- *58% 60%)|----]| 48 60 
Central Steel Ist g s f 86.------ 1|M NI_.---- 110132 110432 108 115% 
107 | 106% 107% 152 oois 111% a 5350 A bad 68% 86 
91 91 \% | Champion Paper 
90%} 90% 90%) 18 83 96 8 f deb 4%s (1935 issue) ....1950|M S| 10446 104% 104% 1 100% 104% 
Sater 95 95 2)| 91 99% 8 f deb 4%s (1938 issue)...-1950|)M S)._.--- 100 104% 
SLE 97% 97% 8|| 91% 100% | Ches & Ohio gen g 4 }48-_------ ee. 
UP wih *94% D tines 89 96 Ref & imp mtge 3 4s ser D..1996 
103%| 103% 103%] 43|| 99 103% Ref & impt M 3 4s eer E...- 
ee ka 99% 99% 1 98 % 103 Ret & inns D6 8 ifoeee F_...1963|J D 






































































" For footnotes see page 3233. 
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Week's Friday W eck’s 
SONOS Anus Range or o< cones — 7 Sones or : Range 
. ¥. STOCK EX Friday's . ¥. STOC CHA Friday’ Since 
. ‘week Ended Nov. 17 A Week Ended Nov. 17 Price |B14 & Asked 3 Jan. 1 
Htgh Low Htgh 
© & East Ill let 66...1934)A Y)__....|*110% ----- Del Power & Light Ist 4}4s....1971 Jd 107 109% 
t*Chic & E Ili Ry gen 5s....-- 18 lst & ref 448.--.--.-..-.-- 1969|// J 10434 106% 
tes of deposit.....-..-.|-- 17 lst mortgage 4}4s.-..-.---- 1969|/ J 106 % 108% 
Chicago & Erte ist gold 5e---.- 86 Den Gas & El ist & refs f 5a...1951|4 N 104% 107% 
t¢Chicago Great West Ist 4s--- 22% as to Penna tax....1951|/ N 10434 108 
t*Chic Ind & Louisv ret 6s---- SD hewsied t§*Den & RG Ist cons ¢ 4s....1936|/ J 7 15% 
Refunding g 6s series B...-1947|J, J|......| _...- ----- apr:  * SeneReSy iy J 7% 14% 
Refunding 4s series C.----- Be. deaad t*Den & West zen Se_Aug 1955)" 4 2 6% 
5e series A...---- 4%| 7 ¢@Assented (subj to plan)...._- FA 2 5% 
6s series B..May 4% Ref & impt Se ser B_._ Apr 1978|4 © 5 10% 
Sou 50-year 4s..--- 66 t*Des M & Ft Dodge 4s ctfs_..1935|/ J 3% 5% 
lst 4%48------1969|J Dj___...|*112% ----- afeite- Des Piains Val Ist gu 44s...1947)/ 8 32 = 40 
aukee & St Paul— Detroit F dison Co 4 }4s ser 108% 113 
pare May 1 1989 24% Gen & ref M 4 ser F__.-.... 105% 112% 
series B..May 1 1989 23 Gen & ref mtge 3 }4s ser G...1 105 113 
series C...May 1 1989 26% *Detroit & Mac ist lien g 5s .. 40 48 
series E...May 1 1989 ST tana Second gold 46...........-. 20 25 
series F...May 1 1989 ee Detroit Term & Tunnel 434s. .196 96 103% 
P & Pac'5e A..1975 8% Dow Chemical deb 38........- 101% 108% 
a spapasnente ~--Jan 1 2000 2% Dul Missabe&Ir Range Ry 3 421962 1014 108% 
2°Chic & No West gen g 3 }48--1987 14%]--.- $¢Dul Sou Shore & Ati g 5e..1 19 
pocsescancccoce 1987 15% Duquesne Light let M 3}s8...1 103. 112% 
¢stpd 4s non-p Fed inc tax 1987 15 
Gen 4%s stpd Fed ine tax. .1987 15%]|---- East Ry Minn Nor Div Ist 4s..1948|4 © 103 106% 
Fed inc tax....1987 16 East T Va & Ga Div ist 5e.... 85 92% 
. apeniguietemaaed 1987 18%]---- Ed El Ill (N Y) Ist cons g 5e_. 139 6151 
§*Secured 6}4s--.-.---- ----1936 16 Electric Auto Lite conv 46.... 105% 109% 
lst ref g 5a--------- May 1 2037 10% Elgin Joliet & East lst g 106 107% 

1st & ref 4}<s stpd.May 1 2037 9% £) Paso & 8 W ist Se........-. 50% 65 

“ist & ref 4348 ser C-May 1 2037 9% Se stamped__.........._...1965|4 O}------| *50  95%4'----]/ ---.. -.... 

*Conv 4% series A-------- 1949 4% Erie & Pitts g gu 34s ser B...1940 102 103% 

Series C 3}4e......-.------ 102 102% 
1938 25 48% t*Erie RR ist cons g 4e prior. .1 39 = 552% 
I & Pac 14% *1st consol gen lien g 46. .-- 15 29% 
° ot tg vet Conv 4s series A.........- 11% 26% 
§* Refunding gold 6 6% 9% *Series B.............-- 114 26 
Certificates 5 5% 8% Gen conv 4s series D_...-- i 13. 19 
§*Secured 434s series A 6% 6% 10% Rei & imp: 5s of 1927....- 1 7% 20% 
tes 5% 5% 9 Ret & impt Se of 1930... .. 1 7% 20% 
Sachs intone 2 2% 4% Erte & Jersey ist s f 6e..._- 37 52% 
Ch St L & New Orleans 5 979% 83 Jeccs 83% *Genessee River Ist s f 6e_.1 37 «52 
ai aniads *644% 69%]-.--- 69% oN Y & Erie RR ext Ist 4s__1 87 894 
ist ¢ 57% 57% 63% $984 mtge 4}4s..........1938)4/ S|------| *75 — -----|----]} ----- ----- 
Chic T H & So’eastern ist 56. .1960 64 64% 70 
Fienegnants 53 54 58 Ernesto Breda 78 7 9 
Fairbanks Morse 102% 107 
Chicago Union Staticn— 100% 104 
@. ceocccccecoce 105% 98 101 
lst mtge 40 --rles 108 100 % 103% 
let mtge 3% series E 107% 101 104% 
105% 8734 101% 
Chic & West Indiana con 4s...1 93 106% 
let & ref M 448 series D.--- 94 35 46 
BOO 60 54 65% 
t®Choc Okla & Guif cons 56. ..1952 ee 5% 10 
Cincinnati Gas & Elec 3({s...-1966/F 108% 5% 9% 
‘or Ist con gu 48...1942;/MN/______|*100% ----- ~~~" 100% 108% | %%¢Proot of claim tiled by owner.|M N!------| ----- ----- 5 6 
Un Term Ist gu 3% ser D 108 
lst mtge gu 3%s ser E 107% 
& Mab Ist gu 5e....1943|/ J i ee 
Cleve Cin Chic & St L gen 48...1993|/ D 68 

Genera }56 series B...------ 1993) / 84% 

Ref & impt 44s series E....1977|J J 57 

Cin Wabash & M Div ist 46.1991/J J 55%|---- 

St L Div Ist coll tr g 48..--. 69 5 

& Col Div let g 46.....-1940)M 8S)... | -.... -.--- iain 
W Val Div lst g 46....--. 1940\J J GB: feose 
Cleve Elec Illum ist M 3%(s...1965|J lll 
Cleve & Pgh gen gu 4340 ser B.1942)A O}...._ /*105 = -.--- osieieaal 

Series B 3 a 

Series A 4}48 t¢Ga & Ala Ry Ist cons 5e Oct 1°45|4 “/------ 

Series C 3348 t§*Ga Caro & Nor Ist ext 66..1934|4 /|------ *18 21 |---|] 13 23 

Series D 3 4s *Good Hope Steel & Ir sec 78..1945|4 ©}------ *12% -...-- ---|| 12 46 

Gen 44s series A_.......-.1977|F Aj___.._|*101 -—---- aeaeal Goodrich (B F) Ist 104%] 103% 104%) 47/| 98 105 

Gen & ref mtge 4 }4s series B.1981/J J Gotham Silk Hosiery 85 86 4|| 83 90% 
Cleve Short Line Ist gu 4}4s...1961|4 O 82 Gouv & Oswegatchie Ist 5e....1942|/ D]------ 1OEM . dence eencll conn saben 
Cleve Union Term gu 5 }4s....1972 91% Grand R & I ext Ist gu g@ 4%s_.1941|2 /|------ *104% 105%'----|]| 103% 106% 

lst 6 f series B guar..... ---.1973)A O 83% Grays Point Term | a= mse coon 80 

lst 8 f 4340 series C........- 76% Gt Cons El Pow ( ee 81 83% 5|| 73% 83% 
Coal River Ry ist gu 4s....-.. 1945|J 130. fesce lst & gens f6 . ae Bicces 88 |----|] 58 87 
Colo Fuel & Iron Co gens f 56..1943 F A 104% 

66 mtge........... 1 71 Great Northern 4 105 | 104% 105 23); 99% 107% 
Colo & 34s series A....1980 MN 38% General 5 as 98 97% 98%] 23 88 101% 

General 56 series 88%, 87% 88 1lj} 81 94 
Columbia deb 5e...May 1952|17 N 103% General 4s 82%| 82 82%| 49 74% 89% 
Debeuture 6ez22222Jen. 181961|7 3 ioe —— oa B3<| 10384 103%! 120| 8 110 
o-s- 104 4s 103%} 102% 
Columbus & Ist ext g 4s.. 1948/A presets steeds Gen mtge 4 sseries 91%} 90% 91%, 82]| 78% 94% 
Columbus & lst ext 46. ...1955|F 110% Gen mtge 3548 73%| 73% 73%] 15) 66 81% 
Columbus Ry Pow & Lé 4s....1965 109% Green Bay & West deb ctfs A__....|/F ©D/------ *58 64 |--..|| 53 60 
Commonwealth Edison Co— Debentures ctfs 9%| 9% 9%] 23 54% 9% 

A ek series I. ..... -1968 110% Greenbrier Ry 1st gu 4s... __.1940)M N|------| ----- ----- ----|} 103 103% 

Conv Ti diienoonacs 1958 124% Guif Mob & 84%] 83 84%) 4)| 73 90 
Conn & Passump River Ist 4s. .1943 894 lst mtge 5e series C_....__.1950)A O|------ 80 81 17}, 69 85 
Conn Ry & L ist & ref 4}48....1951/J J|_-----|*108% --..- el Gulf & Ship Island RR— 

Gemeed gute $30. Sede ---1951/J Ji__.___|*108% _.-.- eer. lst ref & Term an. a an 
Conn Riv Pow sf 3%s A...... 1961 109 Guif States Steel 18|} 92 96% 
Consol Edison (N Y) deb 33¢46_1946 107 Gulf States Util 334s ser D_...196 47|| 98 107% 

8 }4s debentures............ 1948 108% Harpen Mining 66_.......__. 1949|// J aa ee 

8 }4s debentures.......... -- 1956 108 Hocking Val ist cons g 4}4s...1999|5 J 2}| 116 122% 

8 }4s debentures _-.---...-.. 1958 10854 Hoe (R) & Co let mige Sel 4s : i ps, 

ousatonic 
Ry cons ¢ S6_..1987)" oll 9334 98 
JD 60 28% 45% 
MN 9|| 116% 128% 
FA 62 43 51% 
AO 65|| 11% 17% 
AO 30|} 102 112% 
Jd ----|| 87. 92% 
Js J aut 83% 88 
AO eccol] cccce coco o 
M8 cocell ogece eggs 
AO 23 46% 63 
MN 52 47 62 
J Di______|*105°—__.-..]..-.]] 100 105% | Purchased lines 3346.______ IJ 8|| 42% 652 
nedbehiamoncnidhe 1943|/ D Magee MN 18|} 42 60% 
1948|J Di 110%| 110 111 | 21|| 103% 114% | Refunding Se..........___ MN 10)} 52 71 
peeoocwon 1 PA VERMEER yx FA 89}} 39 56% 
wpeccee 1950|M NV peste ® ID 3|| 75 83% 
VES: 1 IJ i Ss — 66 
tear 1948|F A % 77 63 65% 
sea wi ima Dir fone isi 2 oo fd 
ann nen------ ke aad wone]] -2--- -2--- 
a caseated ee i500---[} 2 a ir eeeiienebenenn a <a] a“ 
en Div Jd signal 6unee cages 
Ee let Brats Ms Ao 109 Western tanen tote can 1981 FA ----|| © 61 
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SB. Friday Week's Friday Week's \ 
BONDS =3| Las | Rangeor | 3 Range BONDS 3 Last Range 
N. Y. STOCK EXCHANGE | 33 Sale Friday's 33 Since N. Y STOCK EXCHANGE 33 ‘Sale Range or | Rane 
Week Kade Nov. 17 | 58 Price |Bid & Asked Jan. 1 Week Ended Nov. 17 ES] Price |Bid & Asked Jan, 1 
Low High| No.\\Low High Hitgh| No Ht 

Il] Cent and Chic 8t L & N O— McCrory Stores 8 MN\__.. } 

Cems and Chie BELEN OT Is a! sis! sic sau] oll 48 00% | Maino Central WR te ser'aeecioasls D|-~----1 "so 'Soxs| 8 ers 82 
lst & ref 4}<8 series C.----- 1963)J D)__---- 474, 48%] 25)) 40% 56% Gen mtge 4}4s series A_.... 1960/3 D) 53 53 5314] 11]| 393% 57% 

Illinois Steel 4s iosboatl 1940|)A O}_____- 101% 101%] 3\| 101% 105 | Manati Sugar 4s 6 f__..- Feb 1 1957|M N|_____- 3754 38%] 261] 23 45 

*Iiseder Steel Corp 6s.------- 1948|F Aj__-__- Belem _.--|| 13 413%] t*Manhat Ry (N Y) cons 4s..1990|/4 ©} 75 704 76%; 388]| 26% 76% 

Ind Bloom & West ist ext 48..1940)4 O}__---- eS 98 |----]| 95 99 *Certificates of deposit... ---- ...-| 74%| 70% 76%| 209]/| 24% 76% 

Ind Ill & Iowa Ist g 4s_..-.---- 1950|J J|__-.-- *55 67%|----|] 61% 70%] ° are ana 2018|/ D| 41 38 42 45|| 17% 42 

t¢Ind & Louisville ist gu 48--.1956)/J J| 8s 8% 9 4 7% 13 *Certificates of deposit... ..-- wig ieee: Rag: bs: 

ind Union Ry 3%s series B_-1986|./ S|___.- OHNO asas- _...|| 104°° 105 | Manila Elec RR & Li 8 ft 68---1953|/ S|____.. *8514 _____|----|] 81 82% 

Industr’al Rayon 448_~~-~--- 1948/J J| 98%} 98 99 371} 90 99 Manila RR (South Lines) 48. ..1959)4/ N]__-_-- *61% 74%)|-.--|| 72 83% 

Inland Steel 34s series D----- 1961|\F A| 107%| 107% 107%} 24|| 103 1095 | $*ManGB&N W ist 3}s...1941|J J|....-- 15 15 | Ol] 14 15 

tInterboro Rap Tran ist 5s...1966)J J| 72%| 69% 73 | 872)| 50% 73 Marion Steam Shovel s f 6s....1947/4 ©} 70 70 72%) 14 54 #87 

Of deposit... ----- - ----| 72%] 69% 73 | 466)) 50% 7 Market St Ry 7s ser A_._April1940/Q J) 52%) 52% 53 9} 39 57 
§°10-year 68. .......------- 1932)A O} 3233) 29% 33 11l}} 27 48 Mead Corp Ist 6s with warr..1945|7 N| 10334] 103 103%] 25]] 10136 104% 
*Certificates of deposit __-_--- a ho 31% 31% 3|} 31% 31% | Metrop Ed Ist 4s series D...1968|7 S} 11136} 111 111% 5|| 108% 111% 
§*10-year conv 7% notes..-1932)M S| 71 67% 71%] 149]| 50 714 | Metrop Wat Sew & D 5%s_...1950|/A O}.----- *74 81 |----|| 50% 102 
Certificates of deposit_...-.- ----| 70%| 66% °71%| 148)) 51 71% | 38¢Met West Side El (Chic) 48.1938|F Aj ------ *61% 7%)|_--- 6% 8% 

Interlake Iron conv deb 4s....1947|A O}_-_---- 90% 91%} 13 97 | Mex Internat Ist 4s asstd 1977|M §S 

Int Agric Corp 5s stamped_...1942|/M N| __--_-- *102% __..- .--|| 99% 103% ¢4s (Sept 1914 oe 1)” Reigate: See one ae ae * *4 i] 

t¢Int-Grt Nor Ist 6s ser A-.--1952|J J) 15%| 15 1644] 44 9 21% | *Miag Mill Mach Ist sf 7s....1956|/ D)-_.---- 9 30 |....|| “30°” "30°" 
Adjustment 6s ser A. July 1952)A O; 1% 134 1%| 3 1% 4 | Michigan tral Detroit & Bay 

B 1956)J Jj..---- *9 12%j---- 8% 20 cana 1 ‘ia Te *100% 100%|-__-- 89% 10014 
dj.-.---- *9 14%]---- 8% 20 Jach Lans & Sag 3}48_...-- 1951)M Sj______]*_...- 88 om 

6s AO| 74 | 73% 74 4|| 67% 87%] 1st gold 3%s____.--.-_-.-- 1952|M Nj ____-- 89% 89% “39% 97" 
1jA O}-_---- 574% 60 54] 484% 79% Ret & impt 4 }s series C....1979// J)__---- *63 66%4|----|| 65 76% 
J Jj 101%} 99% 101%] 145)) 93 101% chigan Consol Gas 4s. ncdiek 1963|M S| 101 | 100% 101 59]] 92% 102% 
1 M S| 95 93 95 55|| 82% 95 t¢Mid of N J Ist ext 5e...-.-. 1940/4 O} 11%] 11 11%] 10 9% 14% 
MN] 80 77 80 10|} 73 83% | t$¢Mil & No Ist ext 4}4s_....- 1939|/ D}__-..-- *44% 55 |_.--l| 40 57% 

047? A]------ 91 91 13|] 87% 100 006 G9. cnndcnccees 1939|J Dj_._.-- 26% 26%) 2I1 20 33 
J Jj 45%| 44% 453%] 177|| 43 = 71% & N W ist gu 4s._.1947|/ S|__---- 154% 15%] iil 8% 17% 
Debenture F Al 49%| 49% 50%] 164]| 45% 75% | t®Milw & State Line Ist 334s..1941|/ J)__--.-- *30 73 |----|]| 28% 31% 

2*Iowa Central Ry Ist & ref 48.1951) S| ------ 2% 2% 3 1% 5 3*Minn & St Louis 5s ctfs..... 1934|M N|}__..-- 64 6% 4% 9 

James Frank! & Clear Ist 4s ID ou teal eo @ | ae eetig Fh site Se es a 

es ial + oatea eho 

iene Siaetase cea iagie a] ok] EN BS) 1G Rl aeerasonrmmuimeeme? | ou| taf 2) ti 

gu g 48..1990/A O}------ 84 84 ill 79 86 | %&MStP&S8SMoongésintgu'3s\J J; 63 6 7 21 
60K C W864 M Ry ref g 48..1936)A O 50% =. a * = 3 4 $y ~ Lsaselenetin ” == 103813 y binieet ; +; Hs, 18 Hs, i 
jn en wnnn--|---- 3 cons as to int...1 65 6 9 

Kan City Sou Ist gold 3e....- 1950/A O| 65%] 6444 65%] 36]) 62 +444 lst & ref 6s ete Au. -oc ne 1988 J Bis. 23 Hs, 4 in % 
Ref & impt 5e.......--- Apri9so0|J Ji 68%| 67% 68%] 40]| 56 71%] %25-year5}4s........-.--.- 1949|/@ Sf 2 2 2%| 3 1% 3% 

Kansas City Term Ist 4s_..... 1960|J J) 108%| 108% 109 17|| 99% 100% | let & ref 534s series B___.-- 1978|J° J|__..-- 55 55 1} 55 69 

Kansas Gas & Electric 4}48...1980|/J D| 105 104% 105%} 53]) 102% 107 t® Mo-Ill RR Ist 5e series A...1959// J/....-- *63 65 |----|| 45 75 

¢Karstadt (Rudolph) Ist 6e...1943|M | ------ ee 36%4|----|| 27% 36 | Mo Kan & Tex Ist gold 4s....1990|/ 33 33 34%| 27|| 25% 51% 
¢Ctis w w stmp (par $645) .-1943)----|------ ee 6 j-«.- 9 17% | Missouri Kansas-Texas RR— 

*Ctfis w w stmp (par $925)--1943)M N/ ------ *9 “ t:..0. 2 prior tien 5s ser A_....---- 19% 24 | 101|/) 14 37% 
*Ctfs with warr (par $925).-1943|..--|-...--! ----- ----- eS Met 40-year 4s series B_..- 19 19%| 35|| 11% 32% 
Keith (BF) Corp ist Qe. --.--1946 MS) 101) tor Tosss] Ii] 10804 108% | *Cum adjust be ser A-- 26 1 SN oslo te 
g j---2-1987 J J|------ 4 6eser A... 9 9 55 

Kentucky & Ind Term 4}48-..1961|J J|------|*----- 92%4]---- = re _ omanmmnenad " on 6 1K 
Stamped..............-.-- 1961\J Jj------ *36 93 |..--\| 72 85 | t©Mo Pac lst & ref Seser A....1965)" A, 15 144% «(15 38i| 12% 21% 
PED caccanssenequensccess 1961|J Jj------ *80 ERE, yh SA Certificates of deposit......./----|..---- 134% 13%) 2i) 13% 20% 
434s unguaranteed.---.--..- 1961,5  J|------ *30 O1 |----]] c.ccc cecee | 4OGemeral 46...........---- 1975|/M S| 4 3% «4 77 3 6% 

Kings El L & P 66....1997/A O}_.--.-- *155% ...-- ----|} 150 170 1st & ref 5s series F_...... 1977|M@ S| 15 14 15 62|| 12% 21% 

Elev ist g 4s... PF Mnwcase 79 81%| 49|| 77% 88% ° of depvslt.......|----|------ 134% «14 2'| 12% 20% 
Certificates of deposit ........-- ae Le - 7a A. peal ss |. ee lst & ref 5e series G___.... 1978|MN| 15 14 15 16|| 12% 21% 

Kings Co Lighting Ist 5e_....- 1954|J Jj_.---- 106% ...-- .---|| 98 106% ° tes of deposit. ...... ----| 14%] 14% 14% 2\| 12% 19% 
lst & ref 6348.......-....- 1954|J J|__---- *106% ...-- _--|} 108 108%] Conv a iinssnod 1949;}MN|} 2%) 2 2%] 122 2 4% 

Kinney (G R) 5} ext to.-..-- 1941|J Dj__--.-- *101%99 102%4|_---|] 95 102%] lst & ref g 5e series H.....- 1980}4 O} 15 13% 15 68]} 12% 21% 

K Co 4s series A....... 1951|MN/| 104%| 10345 104%] 74]] 95 104% ° cates of deposit.......|----|------ 13% 2.085 -.--|| 12% 20% 

Kresge Foundation coll tr 44..1945|J J| 104%4| 104% 104% 1]] 100% 105% 1st & ref 5e series I.......-. 1981|F Aj 15 14 15 135]| 12% 21% 

notes...1947|F Aj_.---- 104% 104%] 7|| 99% 105% ° tes of de; ogft.......|----|------ 13% 14 41] 12% 20% 

t*Kreuger & Toll secured 5s §*Mo Pac 34 7s ext at 4% _July 1938|M Nj -- - --- *65 GB fecse 69 

Uniform etfs of deposit...-.- 1969|M S 3 3 3 29 2% 18% 
tMobile & Ohio RR— 

§*Laclede Gas Light ref & ext5s1939)A O} -_---- 83 83 4 78 91% Montgomery Div Ist g 5e..1947|F7 A|_.---- 21% 21% 4 15 25% 
Ref & ext mtge 5s. ........1942|/A O}__---- 81 83 911 77% 90 Ref & impt 4s........-- 1977|M 28 27% 28%! 16 17% 32% 
Coll & ref 5 4s series C....- 1953|F Aj 49%4| 49 49%| 20)) 45 58% $¢ 5% notes......-.- 1938)M S| 32%) 31% 32%) 41 19% 37% 
Coll & ref 534s series D..... 1960|F A| 4744} 48% 49 4|| 45% 58% Mohawk & Malone Ist gu g 48.1991/M 5j------ 57 58%| 3i| 42% 69 
Coll tr 6s series A.........- 1942|F A| 46 46 47 6]} 42 61 onongahela Ry ist M 4s ser A "60|4 Nj 105%4| 105% 106%) 2)| 101% 106% 
Coll tr 6s series B.........- 1942/F Aj_.-.-.-- 46% 46% 1 41 50% onongahela West Penn Pub Serv 

_ & Western RR— lst mtge 4}4s..........---- a ¢ — 110% 110%] 12]) 103 110% 
2d gold 6e..........---..-- 2 Mensete *78 SS teste oe 70 D ; 

Lake Sh & Mich So g 3}48....1997|J Dj 834) 82 83% 25] 80 90 | Montreal Tram le & ref 5e....1941|J J) 77s} 76 77%| Sil 75 99% 

Lautaro Nitrate Co Ltd— Gen & ref s f 56 series A....- 1955|4 O}....-- Canes 74 |.---|| 70 72% 
1st mtge income reg.-..---- 1975| Dec] 33%] 32% 34 60]} 21% 35 Gen & ref s f 5e series B....- 1965|A O}--.---- Pennon 72 |-.--|| 674% 67% 

Lehigh C & Navsf4e A....1954|J J) 53%) 53 53%] 9 47 64 Gen & ref s f 44s series C...1955)4 O}..----| ----- ----- piss Geile Sader 
Cons stak fund 4340 ser O..-1988)4 en owte 52 52 1|| 47 64% Gen & ref s f 5s series D...-- 1955|4 Oj..---- Picae OB )icssT Shes Sdwne 

Lehigh & New Eng 4s A...1965|)A O}__-.-- 89% 89% il} 84% 91 | Morris & Essex ist gu 334....2000)J D| 41's) 41 43 62]; 36 56% 

Lehigh & N Y Ist gu g 4s...-. 1945|M S}__..--|*----- 34 |----]| 30 41 Constr M 56 series A......- 1965|MN| 45344) 4456 45%) 19]) 30% 54 

Lehigh Val Coal Co— Constr M 4}4s series B_..-- 1955|MN] 404} 40 41 37|} 29 49 

*5s stamped._......-..-- 1944/..--|..----  —_— oS _..-|| 36 40 | Mountain States T & T 3348..1968|/ D/------ 106 106%] 25]) 99% 110% 
“lst & ref 6 f 56........---- 1954|F Aj_.----| ----- -~--")-77"]] 20 «=: 28% | Mutual Fuel Gas Ist gu g 5e...1947)/M N| 116)4| 116)4 117 4]} 111 117 

¢58 stamped__..........- eR IAS *243j 33° '----|! 23 35 | Mut Un Tel gtd 6s ext at 5%..1941) N! 101 | 101 = 101 4|| 97 101 
lst & refs f 6¢............ 1964|F Aj__---- *17 28%)----lp 16% 32% 

5s stamped...........-- 1964|..--| 25 25 25 23 31 Nash Chatt & St L 4s ser A....1978|/" Aj 70 69% 70 10]|} 64% 72% 
“lst & refs f be.......--... 1974|F Aj__---- We cade 30 |----|]| 16% 31% | Nassau Elec gu g 4s stpd....-.. 1951|/J Jj 40%} 39 41 47|| 29% 46 

56 stamped_..._...-..-- - ae Beaoy 25 25 21} 22 31% Certificates of deposit..........]|_ --|------ Sere .-.-|| 38% 40 
Bec 6% notes extend to....1943// 50 50 50 2i| 30 50 Nat Acme 4 s .---1946|J Dj.--.-.-- 100% 100% 1]| 100% 102 

6s stamped__........--.- a 50 50 111 3736 50 | Nat Dairy Prod deb3% ww-..1951|//N/ 106}s/ 106}4 107%) 169}| 99 108 

Leb Val Harbor Term gu 56...1954|F Aj 44 44 44%) 15]| 40 656 sae Distillers Fred 836s becvaleail 1949|M S| 10344] 103 10344] 60}} 95% 105 

ational 

tLeh Val N Y Ist gu 4}4s....1940 Ji 45 45 45% 3i} 44% 55 4% Jan 1914 coupon op...1957/J 2) SM wcscse e-ce]] cocce cooce 
434s assented_.......-....- 1 . Sas 45 45 8} 45 56 41s July 1914 coupon on..1957/J J|------ OT. ..cnee rer % Ay 

t*Lehigh Val (Pa) cons g 4s. ..2003 i, = 18 18% 7 12% 23% 4s July 1914 coupon off..1957|J J|------ ON «stadt coee]] cooce cocce 

49 assented.......... guia Nj 17 16% 17%] 14) 11% 23 ° t warr & rete No4on "57|J_ Jj------ *% %|-.-- “4% 1 
General cons 4}4s........- 2003|M N}..---- *174% 20 |----]]| 18% 24 4s April 1914 coupon on....1 A Gj... ae ceon]] coces cesses 
©4346 assented.........- -2003'MN' 18%] 16% 18%) 291) 12 23% 4s April 1914 coupon off... A Doccscel cccce asses cose % 4 
General cons Se...........2003|MN| 20%| 20% 21 10]} 15 27 Assent warr & rets NoSo0n°77|A O}..---- *% %|---- y% 1K 
¢5e assented........-..-- 2000|2fN| 20%) 19% 2034] 20]| 14 25% | Nat RR of Mex prior lien 4 s4e— 

¢Leh Val Term Ry Ist gu g 56..1941/A 0}------ ---|| 4 60 §*Aseent warr & rete No 40n °26|J J/..---- *% es % 1% 

pn Geggnoegecasose 1941/A O}....--| 50 55 2i| 55 62 ¢48 April 1914 coupon on....1951/A 0}.----- YM ...--]----]] oocce ences 

Lex & East ist 50-yr Se gu...1965)A O}....-- 112% 112%| 1}| 111% 118% | 40 April 1914 coupor off...1951/A O/---.--| ----- ----- sossll Gndee cates 

Liggett & Myers Tobacco 7s..1 Oj....-- 12644 126%] 6]] 118% 129% Assent warr & re*> No4on’51jA 0}. _---- 4 1 

cocccoseessesnaccecesse y | ES ve | weacelocese Ea’. ae National Steel Ist mtge 3s. ...1965)4 O} 101 100% 101%} 58}]| 92% 103% 

Lion Oil Ref conv deb 4}4s...1952/A O}------ 100% 100% 94 106 

Liquid Carbonic 4s conv ..1947|J Dj__--.-- *109 109%)----]] 104% 110% | t°N RR 181 g 4s.-.-- 1954|M Nj__---- 66 66 10]} 58 69 

Little Miami gen 4s series A...1962)M N/.-...--| ----- ----- .--|} 107 107 N Gas coves 56...1948|J Dj_....- et ae .--|| 122% 125% 

Loews Inc s f deb 3}4s.....-.-.- 1946|F Aj 101 100 100%| 122]| 92 103% | t¢New England RR «ver 5e...1945 4 32%) 30 32% si} 20 32% 

Lombard Elec 7s series A..... 1952|J Di 68%4| 66% 68 20); 48 68% Consol guar 46. ......--.-- 1 32 27% 32 68i} 20 32 

Lone Star Gas 3}4s debs......1953|/F A/ 110 109 110 17}} 102% 111% New England Tel & Tel 56 A..1952)//J D/..---- 125% 125% 2|| 118% 129 

*Long Dock Co 3%s ext to...1950)A O}.----- *70% 75 |----|]| 62 70 lst g 46 Diinobencnat 1961|M N| 12434] 122% 125 17|| 113 129% 

Long Island Guccese --1949|M Sj_.---- 864 86% 1l| 81% 88 Junction RR guar Ist 48..1986 F Aj....--|*..--. 74%|----|| 73 73 
Guar ref gold 48........... 1949|M Sj__-.-- 86% 86%) 11]/| 80% 88 Pow & Light ist 4}4s-.--.- “e  (Catrar 108% 109 7\| 105% 110 

4s stamped.............. 1949|M Sj__..-- 86% 86%| 8|| 80 88% | New Ori Great Nor Se A-....- . ees 76 76 1} 65 78 

Lorillard (P) Co deb 7s....... 1944)A O| 127 | 126 127 12|| 117% 120% | NO& NE Ist ret &imp4348A 1952/J J)------ *55 59 |..--|| 46% 69% 
GB. cancncaccscsccgecccoese 1951|/F Aj_.--.-- *123 124\%|__--|] 116 128% | New Orl Pub Serv lst Seser A..1952/A O| 10634] 105% 106% 51} 102 106% 

Louisiana & Ark ist 5e ser A_.1969 Ji 83%) 82% 83%!) 453) 75 90% lst & ref 5s series B....-.-- 1965|J Dj_.---.- 106% 106% 5)} 102 106% 

Louisiana Gas & Elec 3}4s....1966 108%| 108 108%| 12]| 100 110% | New Orleans Term ist gu 4s-..1953 J| 69 68% 69 13|| 58 74% 

Louts & Jeff Bridge Co gu 48..1945)M S/--.---- 107% 109 7\| 105% 109% | t8°N O Tex & Mex n-¢ ine 5e_.1 A Giscoces 31 32%] 16)| 23 38 

Louisville & Nashville RR— ° of deposit......-. aeenengi lie eocnelitl re oath biliies Uéaee 
Unified gold 4s_.........-- 1940/3 J| 101 100% 1101's] 86]| 9734 101%] 1st 5s series B---.-...---- 1954|A O}_.---- *34% 237 |.---|| 24% 40 
lst & ref 5a series B.......- 2003|A O} 98 97% 98 18]} 91 99% of deposit.....-- aa Gee ee OS i hecwdl 
lst & ref 4340 series C.....- 2003)A O| 92 88 92 53|| 84% 93% | lst Se O.asecccccece 1956|F Aj....-- Mh ainie 37%4|----|] 24% 38 
lst & ref 4s series D....-.-- 2003|A O| 84 82% 84 14] 80 89% *Certificates of deposit... .-- ree 30 30 1 30 
let & ret 3542 series E hatciecteual 2003|A O| 79 77% «79 23||} 73 85% @lst 434s series D......-.-.-- 1966'A Fi..---- 31 31 lj} 24 35% 
Paducah & Mem Div 4s....1946|F A/------ 99% 99%} 10)| 97% 101 ° tes of deposit. --...- as ee eee bisa cpdee eeess 
St Louis Div 24 gold 3s_...- 1980|M Sj-.--.-- EE 83%|.-..|| 82% 88 *1st 6348 series A.......-.. 1954|0 353%4| 34% 35%| 241) 24% 43 
Mob & Montg Ist 6 4}40--.-1945)M engiee irre fer Voces 1 111% ° deposit...... > iF Stas 33 33 5i| 23 36 

sevanan 100% 107% 
pousthind 22 24% 
ror tootnotes see page 3233. 
as — —— 
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~ | Friday 2 friday Week's 
BONDS 5 Lan fis; or Range BONDS $3 Las | Range or Range 
N. Y. STOCK EXCHANGE § Sale Friday's Since N. Y. STOCK EXCHANGE § Sale Friday's 3 Since 
* “Week Ended Nov. 17 Eal| Price |\Btd & Asked Jan. 1 Week Ended Nov. 17 Ea| Price |Bid & A Jan. 1 
Low Htgh\ No.\|\Low High Low Htgh| No.|\|\Low High 
port Bdge 48.1945) J|_____|#]06 =.---- __.-f| 100% 110 Pennsylvania Pow & Lt 3}4s.-1969|F A] 106%] 106% 107 | 129)| 100% 106% 
Newport & C Pao oe T1908" Al 60% 108% 61 85 ie 73% 4348 debentures. ...--.----- 1974|F A| 10734] 106% 10734] 86)| 101% 107% 
10-year 3%s8 secs f.-.------ 1 AOl 77 76% 77 38|| 67 82% cons g 46....1943 he i apidadava 107% 107 2}| 106 109 $6 
Ref & impt 44s series A....2013|A 0] 57%| 56% 584) 344) 42 67 Consol gold 4g__...-.------ +r peel 112 | 112 112%] 14 bok Ht 
Ref & impt 5e series C..--.-- 2613/A O| 65%) 64 65%| 162|\| 474% 72% 4s steri stpd dollar. May 1 1948) N’_____- 111% 111% si} 1 $34 % 
Conv secured 3s8.------ --1952|MN| 64%| 63% 64%| 65)| 50 7734 Gen mtge 3%s series C...-- 1970|A O} 88 88 88%| 21); 8 90% 
N Y Cent & Hud River 38 --1997|J /| 78%| 77 78%| 27\| 75 84% Consol sinking fund 4}4s....1960|F A| 117%{ 117 117%) 42{| 110 120 
Debenture 4s....---------- 2iJ Ji 85 85 87%| 16|| 72 89 General 4 }4s series A...---- 1 J Di 100%} 99 100%} 191|| 92% 101% 
Lake Shore coll gold 3%s.. 1998)F A/____-- 62 62%| 10\| 56% 70 General 5s series B.......-- D| 107%| 107% 108%} 30]| 100 108% 
Mich Cent coll gold 3 34s. --- F Al 59%) 59% 60 11}; 58 68% Debenture g 448--.-------- O|A O| 87%| 86% 87%| 54) 79 90% 
af: oe oO 47% 72% pea ty beg aia 19e4|0 5 Ht 8” 96.34 38 89 97 
series A._.-------- 1974/4 6 67 71|| 47% 72% | Gen mtge 4s series E_---- 
hts Se pseesuances 1978,M 58% S7he Hes, 212 = 4 Conv deb 3}4s.-.-.--.------- 952|A O} 85%] 85% 86%] 88]| 744% 90% 
collateral trust...------- FA 
ds collaseral runt ied to_-1947/A 0 van ry one . 77% see Peop Gas L & C Ist cons 68....1943|/A O}___.-- 113% 114 2}; 110 117% 
3-year 6% notes. .--------- 1941|A O| 74 71% 74%) 20]/| 50 79 gold Se.....-... 7iM S| 115%| 115 115%] 15])/ 108 117% 
N Y Connect ist gu 4360 A-.-- 1088) , i seaniachia 105% 105%| 22 a a Peorta 6 Ease 1st cons 4s. ..1940 yh 68 ,* 08% ee ¢ Tse 
guar series B....-----1953/F A/__..-.- * _..-1] 104 107% | _ *4mcome 48-..-.....--ADEN LOW) Ai) ------ 
mT 4 te allel 1951|F Al 55 wth: 1084|--s7l| “47% 5934 | Peoria & Pekin Un let 6340...1974|F A|--___- 106 106 1|} 103% 106% 
Conv 5% notes...--------- 1947|A O| 53%| 52% 53%] 11]) 48% 63 Pere Marquette Ist ser soaiil J} 69%] (69 70%| 16 57% 76% 
N Y Edison 3s ser D_------ 1965|A O| 107%| 107% 108%] 34|| 100 110% Ist 4s series B_..-...------ WD Meccnes a 53 63 4|----| = 68 
1st lien & ref 34s ser E-.--.- 1966|A O} 109 | 108% 109 10}} 100 112% Ist g 44s series C__....---- _ ff NEE Saat 62 %|---- 72 
N Y & Erie—See Erie RR Phelps Dodge conv 3s deb..1952|J D)------ 110% 112%} 36|| 106% 115% 
N Y Gas El Lt H & Pow g 56..1948/J D/____.- *123% .---- .--|| 116% 126% 
Phila Balt & Wash Ist g 4s....1943/M N|__-_.-- 109 109%] 4|| 103% 111% 
Purchase money gold 4s....1949|/F A/____-- 116% 116% 108% 119% ee. Se 6 e.--- male A peacins 1100 1095 ¢ 107 iis 
° Green Lake 5s.. 1946|/M N aii 12 17 General g 434s series C...-.- 1977|J  J|_----- % 11 oan 
ont ¥ Goons ties Laban 000 MN Picea oasis mm” _.--|| 99% 100 General 4 34s series D...--.- 1981|)J D| 106 106 106 5|} 102 107% 
N Y Lack & West 4a ser A-...1973)M N}____-- #55 £8 |_.--|| 48% 6 Phila Co sec 5s series A_.....-. 1967|J Di 105%| 105% 105%| 60) 97% 105% 
4s series B....---------- >) aa *56 65 |.---|} 54 Phila Electric let & ref 3s_..1967|M@ S| 110%| 109% 11034} 39)| 10334 112% 
on Y LE & W Coal & RR 5s "42|M N|____-- ee eae ae SS ee t*Phila & Reading C & I ref 66_1973|J J| 12%| 12% 12%] 33 9% 19 
oN Y LE & W Dock & Imp Se 1943)J J|__-.-- *60 80 |---|] 50 71% *Conv deb 66.........-..-- 9iMS| 4% 414 4%| 42 7. 2 
N Y & Long Branch gen 48..--1941/M 8/__-..-- oie 90 '_..-|] 70 75% | t#*Philippine Ry Ist sf 4e....1937|J J) 6% 6% 6% 9 6 14 
tg°N Y & N E (Bost Term) 48.1939|A O,____-- *50 Oe i 26 andes cone conv 36._....--. M S| 112%] 111% 112%] 51|| 105% 117 
t°N Y NH & H n-c deb de_- --1947 Msi 16 15 16 33 at 16 Pitts Coke & Iron conv 46 A.1 a Wissaaca 100 22/} 90 101% 
@Non-conv debenture 3 }48-- 14% 16 6 
¢Non-conv debenture 3 }s-- AO} 15 14% 15%] 65 9% 16% C7. 102% 102% ’ sees 105% 
@Non-cony debenture 48....1955)J J| 16 14% 16 17], 10 16% . 106% 106% : % 109% 
¢Non-cony debenture 4s... MN| 16 15 16 74|| 10% 16% Series Ni 107%] 107% 107%] 4|| 104 108% 
Cony debenture 3 }s-.-.-- J 3} 15 14% 15 68|| 10 15% Series _, LS eet dow 102 109 
Conv debenture 6s..--.--- J JS} 19%| 19 20 | 206]/) 10% 20% Series E 334s guar gold.....1949/F Aj___.-- _ pete 06 + 106% 
¢Collateral trust 68 ....---- A O| 27%] 26 28%| 30])| 16 28% Series F 4s guar gold.......1953|J Dj___.--| ----- -----|---=|] s---- =-:-- 
*Debenture 4s.....-.------ MNi 6%) 6 7 8 3% 9% Series 
oist & ref 4348 ser of 1927 -.1967|J D| 18%| 18% 19 | 110]] 10% 20% | Series 
t*Hariem R & Pt Ches Ist 4s 1954/M N/ -- ---- 54 55%| 111i} 42 67% Series 
toN Y Ont & West ref g 4s....1992)M | 7%|l 7 7%| 20 5% 10% Gen m 
ee ULL *3%0©=60«4%|---- 2% 7% Gen m 
t°N Y Providence & Boston 4s 1942/A Oj.----- Oe. cennal peso ae... a Gen 4 
N Y & Putnam Ist con gu 48..1993/A 0O}..---- 54% 54% 1|\| 44% 55% | Pitts Va 
N Y Queens El Lt & Pow 348 1965|M N| ------ 108% 109 3|| 102% 110% | Pitte& 
N Y Rys prior lien 6e stamp...1968// Jj_.--.-- 107 107 9} 104 108% lst m 
N Y & Richm Gas lst 68 A....1951|/N| 105 | 105 105%) 7|| 93 105% Ist m 
N Y Steam Corp 3}4s.----.-- 1963|J J| 104%4| 103% 104%] 130)| 94% 107% 
2§°N Y Susq & West lst ref 5e 1937\/ J/_.---- 8% 9\%| 13 5% 12% | Pitts Y 
§°2d gold 44s....-. ------ 1937|F Aj_.---- *3% 8 fxcee 6% 9 lst gen 5e series B_........1962/F A/j__..-.,*110% -..--|----|] ----- ----- 
General gold 6s...-.-.---- 1940|F ae 7 7 3 4% 11 Ist gen 5a series C__.......1974)J Dj__..-.,*106 --.--|----|] ----- ----- 
Terminal Ist gold 56 ....-- 1943|M N}_.---- 40 40 2|| 30 4 Ist 4 354 “357° 
N Y Telep 334s ser B.......-. 1967\J J) 109%| 109% 110%] 8|| 100 111% | Port 191 ‘ % 83 
N Y Trap Rock Ist 6s......-.- 1946|J Dj_.---- 85 85 2 2 lst 5 1935 1}j 105% 107% 
6s stamped........-..--.-- 1946|.._.| 88 | 88 88 3|| 70% 91 t¢ 12) 23 48 
$908 ¥ Westeh & Boss let 668 Sen Ji 4%| 4% £«4%| 54 2 ¢66 stam 36 a 48 
fagara Falls Power 3 }48----- 066|M S|..---- 110 §=110 11|| 102% 111% | 2§*Postal 485 . 0% 18% 
Niag Lock & O Pow Ist 56 A..1955|A O| 109%| 10944 109%| 6]| 107% 110 Elec 1}| 101% 110% 
Niagara Share (Mo) Cee 8h. MN _ # a tS 18 * 103 34 Pressed Steel 4|| 70 88 
¢ Norfolk lst & * PF 12 1 
" ne 7 30 7s 15s t*Providence guar deb 40.1987) 3 a” ou 
1 5|| 102% 112 
3 oe 1}} 131 153 
30 _...|} 200 224% 
16 851} 99 110% 
31 25|| 95% 104% 





948 

1943|)M 

1965|M 

967|M 

1972\7 

966/J 

1946)J 

Ontario 943|F 
Ontario 1945|M N 
Oregon RR & Nav con g 4s...1946// D 
Ore Short Line ist cons g 6e...1946)3 J 
Guar stpd cons Se.......... 1946 J 
Ore-Wash RR & Nav 4e...... 1961l7 J 
Otis Steel lst mtge A 4348....1962/) J 
Pacific Coast Co lst g Se...... 1946/7 D 
Pacific Gas & El 4s series G...1964)J D 
lst & ref mtge 3%{s ser H...1961|/J D 
lst & ref mtge 3 }4s ser I....1966)/ D 
§*Pac RR of Mo Ist ext g 46. _1938|/F A 
§¢2d ext gold Se........... 1938\J J 
Pacific Tel & Tel 3i{s ser B..1966|)A O 
Ref mtge 3}4s series C ....1 D 
Paducah & Ill S05 6i..--teSiw & 

Eastern 

! 
A 


lst M s fg 3s loan SO non et 


Paramount ..-.1947|M 8 
Parmelee Trans deb 6s. ....... 1944 
Pat & Passaic G & E cons 6s...1949|M/ S 
*Paulista Ry let 6 f 78........ 1942;M 8S 
Penn Co gu 3}4s coll tr ser B..1941/F A 
Guar 3 4s trust ctfs C...... 
Guar 3 4s trust ctfs D...... D 
Guar 4s ser E trust ctfs..... 1962|}MéM N 
28 year 4s. 1 FA 


























112% 117% 
114 118% 
98 107% 
64% 81M 
5365 
101 113% 
101% 112% 
100 110 
67 83 
65% 72 
100 112 
100 112% 
101% 104% 
105% 
45% 57% 
77 91% 
58 
116 127 
101% 103% 
101% 104 
9934 104% 








Certificates of deposit... 
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BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Nov. 17 





Interest 








&t Paul & Duluth Ist con g 4s_.1 JD 
3°St Paul E Gr Trk Ist 4}48_..1947|/ J 
t°St Paul & K C Sh Lgu4}s..1941|/F A 
St Paul Minn & Man— 
tPacific ext gu 4s (large) ....1 J J 
St Paul Up Dep 5e guar....-.-.- 1 Jog 
SA & Ar Pass Ist gu g 4s.....-. 1 J J 
San Antonio Pub Serv 4s..... 1 AO 
San Diego Consol G & E 4s....1 MN 
Santa Fe Pres & Phen Ist 5e.._1 MS 
t¢Schulco Co guar 6 }4s.....-. 1 J J 
A TIS JJ 
Guar s f 6 }4s series B_....- 1 AO 
@Stamped_................_. AO 
Scioto V & N E Ist gu 4s_.__.- MN 
§t*Seaboard Air Line lst g 4s__1 AO 
§*Gold 4s stamped_._...... AO 
*Adjustment 5e_....... Oct 1949/F A 
Refunding 4s_........... 1 AO 
*Certificates of deposit.......j...- 
er LI | eae 1945|M S 
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87% | Virginian Ry 3% series A__..1966 
6% | 2§¢Wabash RR Ist gold 5s____1 
§¢2d gold 5a 939 


47% 68% 
99% 107% 
112% 
110% 
20 


31% 
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19% 

17% 
4 
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Guar sec # f 78_........... FA 
Ujigawa Elec Power « f 7e..... M8 
Electric (Mo) 3%s..... zd 
3$*Union Elev Ry (Chic) 56...1945)A O 
Union Oil of Calif 66 poo FA 
3 4s debentures. .......... -4 J 
* per ERT, FOF A 
Union Pac RR ist & 1d gr 4e...1947|/5 J 
Ist lien & ref 4s........ 2008|M 8 
ist lien & ref Se...... -June 2008|M 8 
34-year 3340 deb......... --1970\A O 
35-year 3348 debenture..... 
United Biscuit of Am deb 56...1950)A O 
United Cigar-Whelan Sts 64...1952/A O 
United Drug Co (Del) &e...... 1 8 
U N J RR & Canal gen 46__... 8 
4t*United Rys St L ist g 48. ..1934 J 
Sete eee Cote Side Cote a diiniasdean 1 D 
*Un Steel Works Corp 6}48 A..1951// D 
©3140 assented A......... 
Bec ef 6 4s series C....... 
©3348 assented C......... 


37% 51% 
7% 16% — 





Ne ee 






































SELMA RCRA TEEP SCOOTERS 
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Jan. 1 
Low High 
101 109% 

30 49% 

14% 28% 

24% 30% 

48 52% 

1l 18 

11 18 

40% 43 

5 15% 

4% 16 

4% 15% 

5 16 
100 107% 

67% 
73 80 
79% 92 

47 
33 40 
67 67 
102 109 
107 109% 
118 130 
1 110 
115% 122 
104 112% 
102% 107% 
76% 89% 
82 95 


100 115% 
100% 107% 





ee ison e Cash sales transacted during the current week and not included in the yearly 
% 22% | range: 


94% 106% r Cash sale; only transaction during 


in their entirety: 


* Bonds selling flat. 


the yearly range: 
No sales. 


current week 4 Deferred delivery saie; only 
m during current week. n Odd lot sale, not included in year’s range 

107% z Ex-interest. § Negotiability impaired by maturity. 
the dollar quotation per 200-pound unit of bonds. A 
116% | exebange rate of $4.8484. 
7 The following is a list of the New York Stock Exchange bond issues which have 


t The price represented is 
ccrued interest payable at 


Union Oil 3 4s 1952, Jan. 1, 1940 at 105%. 
t Companies reported as being in bankruptcy, receivership, or reorganized under 
sence cra<= Section 77 of the Bankruptcy Act, or securities assumed by such companies. 
7 * Friday's bid and asked price. No sales transacted during current week. 


s Deferred delivery sales transacteq quring the current week and not included in 



































































Transactions at the New York Stock Exchange, 
Daily, Weekly and Yearly | 
Stocks, Ra@road & Totai 
Week Ended | Number of| Miscell, Bond 
123 % 125% Nov. 17 1939 Shares Bonds Sales 
Saturday - .--- 
Monday . _ ____- 652,150] $5,055,000 $6,126,000 | 
Tuesday. _____- 775,340] 5,871,000) 7,085,000 
Wednesday - __. 634,980] 6,434,000 7,078,000 
Thursday _ ____- 824,690 5,646,000) 7,529,000 
8 13 SUE éeccates 770 440 6,165,000 7,968 ,000 
108% 116% - atietcheglaaat al camceeieien 
1051533 109% Webi. . 2. cis: 3,657,600! $29,171,000 $36,286,000 
% Sales at Week Ended Nov. Jan. 1 to Noo. 17 
1 New York Stock 
reg Erchange 1939 1938 
104% 109% Stocks—No. of shares - 3,657 ,600 262,179,121 
Bonds 
oo 4} Government - - - -- ---- $1,262 000 $119,420,000 
State and foreign - - - - 5,853,000 215,299,000 
24% 36% Railroad and industria); 29,171,000 1,256,476 ,000 
Total ............-| $36.286,000' $40,540,000! $1,807,505,000' $1,591,195,000 




















Stock and Bond Averages 
Below are the daily closing averages of representative 
stocks and bonds listed on the New York Stock Exchange 
as compiled by Dow, Jones & Co.: 
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New York Curb Exchange 


present Friday (Nov. 17, 1939). 
intended to include every security, whether stock or bon 


It is compiled onteely 








Weekly and Yearly Record 


NOTICE—Cash and deterred delivery sales are disregarded in the week’s range unless they are the only transactions of the week and when se'ling outside 

of the regular weekly range are shown in a footnote in the week In which they occur. No account ‘s taken of such sales in computing the range for the 5 ear. 

In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 

the week beginning on Monday last (Nov. 13, 1939)—Saturday, Nov. 11, being a holiday on the Exchange—and ending the 
from the daily reports of the Curb Exchange itself, and is 
in which any dealings occurred during the week covered. 


Nov. 18, 1939 







































































Friday Sales Friday Sales 
4 aed ye Range Since Jan. 1, 1939 weene Last |Week's Range| for |Range Since Jan. 1, 1939 
8 0, 8 "ee s K Sale of Prices W eek 

STOCKS Par| Price |Low High| Shares Low Htgh (Continued) Par| Price |Low High| Shares Low High 

Acme Wire Co common.10)...-.--|--.-- -----| ------ 14% July; 24% <<; Benson & Hedges com--.-.*)-.---- 38% 38% 150} 16 Jan| 45 Aug 

Aero Supply Mtg— |. a Pa 7 ee 27 Jan| 48% Aug 
ON pala ep ae eee eee 18% Feb| 21 June | Berkey & Gay Furniture_1 % % "16 7 % Apr % Jan 
Class Bq. occcccccccese Bicewdas 4% 5%! 1,700 2% Aug 6 Jan eae ee ee bbawen lig Aug % Jan 

Ainsworth Mfg common.5) 6% 6% 6%| 1,000) §& Aug) 8% JaD | Bickfords Inc com-.-.--.-..- _, 15% 15% 250} 13 Jan| 17 Mar 

Air Associates Inc com-.--1)------ 9% 9% 200 6% Sept) 11 Jan $2.50 conv pref...--.-- atliacdicsece. Sodidl sesace 234 Mar} 40 June 

$Air Investors common. .*)------ 2 2%| 1,000 1 June 2% Jan | Birdsboro Steel Foundry 
Conv preferred...-.--- G HWasesdisvces | wages reewah 13% Aug; 18 Jan & Machine Co com....* 8% J 8% 600 4% Sept 9% Sept 
Warrants. ...------<--|-.---- cece anges cocucé 416 Apr % Jan | Bliss (E W) common...-.-. 1} 16%} 16% 17%] 1,300 8 Apr} 19% Sept 

Alabama Gt Southern..50| 87 85 87 250| 61% Jan}; 8934 Oct | Blue Ridge Corp com-.-.-..1 1% 1% 1% 200 Apr 1% Sept 

Ala Power $7 pref.-..---- ») 100% 101% 100} 71 Jan| 101% Nov $3 opt conv pref_...-.- Dccizonlotine shane sooeee 34 Apr| 42% July 
$6 preferred. .-.------ *| 91 90% 91 140} 62% Jan| 91% Oct | Blumenthal (S) & Co-....*|------ 7% «7% 100; 4% Apri 9 Jan 

Alles & Fisher Inc com...*| - - ---- 24% 2% 300| 1% Mar| 2% Nov | Bohack (H C) Co com...*|------ 3% 3% 100} 2% Jan} 4% Nov 

Alliance Invest com-...-.-. * 1% 1% 1% 100 % July 1% Jan 7% ist preferred....100| 3044) 3044 30% 20| 17% Apr) 32% Nov 

Allied Internat Invest com*| _- - - - - hn’ saktaheneenn % Jan % Sept | Borne Scrymser Co.-..-.. 25) 27%| 18 27%| 1,350) 10 Jan| 27% Nov 
$3 conv pref._...-...- _ —— 4 4% 100 4 Nov] 10 Sept | Bourjois Inc........-.-.- . 4% 5 400 3% Jan 5% July 

A EE nie earadlenass sabe huccet 7% June} 11% Sept | Bowman-Hiltmore com___* 5% % % 700 le Sept 3 Jan 
Cee 0 ee Divas eoncccdlccsce concer] mecnan 17 May; 21 Oct jp as 100 8% 8% 8% 150 6 Aug} 24% Jan 

Aluminum Co common..*| 136%} 135 139%) 2,600} 90 Apr} 143. Nov | CS See _ ee 2 2 100 1% Aug 5% Jan 
6% preference. ..... aS 116% 117% 200} 110% Jan| 117% Nov | Brazilian Tr Lt & Pow...*| 7%) 7% 7% 200} 5% Sept] 12% Mar 

Aluminum Goods Mfg..-.*|-_----- 16% 16% 200} 14 Apr} 17% Sept | Breeze Corp_..-.-..-.--.-.- 1 8% 7% 8%] 3,200 3% Sept] 11% Feb 

Aluminum Industries com*} - -- - - - Ss 8% 200 3 Mar] 10 Nov | Brewster Aeronautical_..1 8% 8% 9 2,400 4% Aug) 12% Jan 

Aluminium Ltd common. *|__-_-- 103% 105 500| 86 Sept] 141 Jan | Bridgeport Gas Light Co-*|------ 36 36 25} 32 Jan) 36 Nov 
6% preferred. ....-.. aaa 103% 103% 50} 94 Oct] 111% Aug 3%| 3% 3%] 1,200) 2% Aug! 7% Jan 

American Beverage com-.1 1% 1% 1% 400 1% Mar| 3% Jan|  ~Preferred..._......100|------|-----. -----]| ------ 55 Aug] 77 #£=Mar 

American Book Co....100/__.-_-- 45 47% 70| 40% Sept] 60% Jan 1% 1% 500 % Aug 2% Sept 

Amer Box Board Co com.1 8% 7% 8%] 1,200 & Sept 9% Jan 3% 3% 300 1% Aug 4% Jan 

mw yo 10¢ 1% Aug 2% Mar = ae a 708 ao 13 i ~< 
Common class B....10c}__.--- \Y %| 1,000 % Jan % Jan -. Sage abonne 29% apr 5a ene 
$3 preferred. ..----.--.- wesc 22 22 200; 15 Aug| 23 Feb 19% 19% 100} 16% Oct] 22% Mar 
$5.50 prior pref..-..-- < OE SE peat 64% June} 75 Mar 19% 19% 320} 19% Nov] 22% Jan 

Amer Centrifugal Corp.-1 % % % 700 % Aug) 2% Jan | British Amer Tobacco— 

Am Cities Power & Lt— Am dep rets ord bearer £1|------|-----  -----| ------ 13% Sept] 24 Feb 
Class A... cccccceccee--|..---- 31 31 200} 27 Jan| 35% Aug Am dep rets ord reg... £1] ------ 18% 18% 500} 14% Sept] 22% June 
Class A with warrants.25)_... -|-..-. --.--] ------ 25% Apr! 34% Aug | British Celanese Ltd— 

Class B.......---.--- 1 1% 1% 1% 500} 1% June} 2 Jan Am dep rets ord reg_.10s|------|----- -----]| ------ ig Feb 1% July 

Amer Cyanamid class A.10}__-- -- 31 31 10} 22 Apri 34 Oct | British Col Power cl A...*|------|-----. -----] ------ 21% Oct June 
Class B n-v.....-.-.- 10! 31%] 320% 32%) 7,300) 18% Apr| 35% Sept | §Brown Co 6% pref...100|------ 20% 21% 100} 7% Mar| 25% Oct 

Amer Foreign Pow warr..-|__---- % 400 % Nov 1% Jan | Brown Fence & Wire com.1|------|----- -----| ------ 4% Sept 7% Jan 

Amer Fork & Hoe com...*| 14%| 12% 15 1,000} 8% Apr) 15 Nov Class A pref....._. < Pe SORPSeS Migs 19% Oct] 256 Aug 

Amer Gas & Eleccom....*| 38%| 737  38%4| 10,800] 29% Sept] 40% Mar | Brown Forman Distillery .1|------ 1% 1%| 200] 1% Oct] 4% May 

preferred. .......-- *| 113%| 113% 113% 950] 110% Sept] 116 Jan ie x PERS 0 30 20} 26 Oct] 42 May 

American General Corp 10c| 4 4% 4% 900} 3% 6 sept | Brown Rubber Cocom...1} 5%| 5 5%| 2,400] 2% Apri) 6 #£Jan 
2 06. co ccccccel])....-- 126% 726% 175| 24 Jan| 29 July | Bruce (E L) Co com..-..-5|------ 11 11 100 7 Sept} 17 Jan 
$2.50 preferred - . .-- - - Beacons iene. open omen 27 Jan| 33 Aug | Buckeye Pipe Line. _-_.60|------ 31% 31% 150| 26% Sept] 34% Mar 

Amer Hard Rubber Co-.50)__..-- 11% 11% 250} 6% Mar| 12% Sept | Buff Niag & East Pr pt.25| 22 21 22 1,600; 19% Apr} 23} Mar 

Amer Invest of Ill com...*|_.-.--}...-. --.--!-.---- 26% Jan| 34% June $5 Ist preferred_.._. ~"e| 106%] 10544 106% 650} 100 Sept] 107 Jan 

Amer Macy...20 16%| 16% 16% 400) 15% Apr) 18 Mar | Bunker Hill & Sullivan 2.50 ------ 14% 14% 900) 11 Apr] 20% Sept 

Amer Lt & Trac com...25) 16%| 15% 16%) 1,500] 13 Apr} 18 Jan | Burma Corp Am deprets_.|------|----- -----| ------ 1% Sept} 2% Jan 
6% preferred........ 25)..--.-] 27% 27% 100} 25% Apri 29 June | Burry Biscuit Corp..12\e)|------|----- -----| ------ 14% Aug! 2% Jan 

Amer Mfg Co common 100; 26%| 22 26% 950| 9% Apr 26% Nov | Cable Elec Prod com...50¢!|------|----- Ce 5 ree % Oct 1 May 
Preferred.......... _, , ape 70 8670 10} 64 June, 70 Nov ee ME askslseces ance] bseete % Jar) 1% Mar 

Amer Maracaibo Co... .. 1 %| 46 ye) 4,400 % Aug} 13 Mar | Cables & Wireless Ltd— 

Amer Meter Co.........*|------ 28% 29% 600} 20% Apr) 32% Aug Am dep 544% prefshs £1|------|----- -----| ------ 2% Sept} 4% May 

Amer Pneumatic Service.*]....-./...-. --..--| -.---- % Sept Sept amba Sugar Estate -. 20) ------ 18 18 200} 16% Feb) 25 Sept 

Amer Potash & Chemical.*| 86%| 86% 86% 100} 55 Feb| 99 Camden Fire insur Assn. |------|----- -----| ------ 22 Oct}; 22 Oct 

American Republics....10 6% 6% 6% 200 5% Apr) 11% Sept | Canadian Car & Fdy pfd 25) ------ 234% 23% 50} 19% June| 33% Mar 

2 5% 6 600; 4% Jan} 7 June | CndnColonial Airways...1; 7 6% 7%| 3,300) 4% May| 8% June 
% _ “| 11,100 % Apr} 1 _ Feb | Canadian Indus Alcohol A *|------|----- -----| ------ 1% Apr) 4 Sept 

76% 77% 350) 67 Jan} 80% Aug Clas B non-vot__...._- icctndineane. sited winin 2% Oct| 3 Oct 

17. 17% 600; 13 Apr) 27  # Feb M 1 1 1 1%} 1,600 % Apr| 1% Sept 

3% 3% 100} 3% Oct) 3% Apr | Capital City Products... *|------ 7 7 150| 4% Aug| 8% Sept 

1% 1%| 200/ 1 Sept] 2% Sept | Carib Syndicate....- “b5e]|  «1%| «1% 1%) 1,200 % Feb| 1% Sept 

2% 2% 200} 1% Sept] 3% Feb CE ho. Mebentshsnbns aocndl sacced 19% Sept] 244% Nov 

13% 14 300} 9% Aug] 16% Oct ates apy” ES Sees Freer 3% Apr) 5 Oc 

AD El Pow pref *| 1124] 112% 112% 40| 107 Sept] 112% Nov | Carnation Co common...*| 3634] 35% 36% 600| 24% Jan| 37% Sept 

§Arcturus Radio Tube. ..1 416 ie = OM 500 \% Sept % Feb | Carnegie Metais com... .1|------ % & 200 % Apr| 1% Sept 

Arkansas Nat Gas com...*| -_---- 2% 2%| 1,200) 1% Apr| 3% Apr | Carolina P & L $7 pref...*|------|----- -----| ------ 85  Feb| 102 Aug 
Common class A...... 2%| 2% 2%] 3,100) 2 Apri 3% Apr $6 preferred.____._  Mateteisagee boa theeus 78 Jan| 94% July 
Preferred........-.- 0} 7%! 7% 7% 400} 5% Jan| 7% Apr | Carrier Corpcommon....1| 10%| 10% 11 1,800} 8% Sept] 21% Jan 

Arkansas P & L $7 pret..*| 97%| 97 97% 30| 78% Apr) 98 Oct | Carter (J W) Co common.1|------ 7 7%| 500) 5% Feb) 7% Sept 

Art Metal Works com...5) 6%| 6% 6% 400} 4% Sept]; 8 Oct Products... Gcaséieleeces scsea) Sacced 9 Apr) 15% Aug 

Ashland Oil & Ref Co....1)-..--- 5% 5%| 1,700' 4% Apr] 5% Sept | Castle (A M) common.-10|------'-----. -----| ------ 17 May] 26 Sept 

Assoc Breweries of Can..*|...... ..... --.--| ------ 16% June} 16% June Catalin Corp of Amer 3% 3% 3%) 7,200 2% Aug] 4% Jan 

Associated Elee Industries Ce'anese Corp of America 

f Sane £608.20 261)-2----}--0-= -----| ------ 5% Sept] 10 Mar ce ltt Bartle pret... 00] 112%| 111 112%] 975 78 Am 112% wes 

Assoc jeo— LUBlecsccclecsce occa] scccee une 

ant Wee. ee a ..-cl--.c- | -2-00) ----22 17 “Aug| 274 Mar 
1% Jan Ist partic pref... --- i Mivbidbet 70 70% 20} 48 Feb| 70% Oct 
11% Mar | Cent Hud G & Ecom....*|------ 14 14% 600} 13% Jan| 15 Oct 
11g Jan | Cent Maine Pow 7% pf 100|------|-----, -----] ------ 90 Apr) 107 Aug 
a}6 adar | Gent Grtorteet Bbret-100) 97 | 95% OM S00] “6x Aus] 11 Sent 
lo 1 Prod..-..1|------ 64 A Sept 

Cent Pow & Lt 7% pfd 100) ------ 107. 107 25 ss Jan 109% July 

68 Apr | Cent & South West Util 50c|} 1 1 1 600; 1 1% Jan 
1 = Cons States Elec com... -.1|------ 4% %6| 6,000 2% f- 3” Sept 
~~ “~ eget > ~~ ES heen Eee Mar 

31% Jan 7% preterred....... 100} ------ y 9 50 74 } 14 Mar 
934 Sept Conv preferred... 100|------|----- -----| ------ 3 June} 5% Feb 
1% Sept Conv pref opt ser '29_ 100] ------|-----, -----]| ------ 2% Novi 4% Jan 
bi Sept Pipe. -------* 3%| 3% 4 2,400} 3% May| 4 Jan 
3” hr ome cree inok | See 746 76 100 rs: jae ai july 
i ieikmis delim 10|------ uly y 

8% Jan | Cherry-B common..5| 12%| 124 12% 100} z12 Apr} 15 Jan 
ob5$ Siet | Checbronth aes] MOM) 165 Mga! 480) 100 cel 8 tee 
18 Aug Rivera Ne ete 8% 9 600; 5% aan 9% Oct 
3% Sept | Chief Consol Mining... -- Me M 200 % Apr % Sept 
4% Nov | Childs Co preferred....100| 274) 27% 28 50| 25% Sept) 58 Jan 
ities Service common..10|} 53%} 544 5%| 2,300) 4% Aug) 9 Feb 

% 48% May *| 55%| 54% 57 1,400} 43% Mar| 59% June 
1 24% Aug) 4% Sept eaten e|....-.| 5% 5%| 200] 3% Feb| 5% July 

Beboook & Wiloox Co....°| 22:4) 20% 224| 2,300) 18% Aug) 29) Jan BB... --~~~"s|__..--| 5235 5335] 80] 37 Mari 55 July 

warrants forcom.| 7% ont aa oo ssn rr abi Sept PPL Gr peet.c] 9078 Bevery ne edh dee a 5336 :— 89 Nov 

Baldwin beaees GG cn} morass : : pr’ 4% Sept | City Auto Stamping....- * 6% 6 6%! 1,200 4 July 7% Sept 

wn Distill Inc----1|..----| % | 100] Oe] 194 Sam | Clark Concannon 0) ooo O65) 2) 1534 duty] 205 Mar 

Barium Stainless ce Or ra | 600} 34 July} 1% Jam | Claude Neon Lights Inc..1|+4| 4 += "s#|:«2,500) «= Aug) «1% Jan 

Barlow & Seelig Mfg A..5|-.-.--|---..  --.--] ------ 7% Jan} 10% Clayton & Lambert Mtg..*|------|----- -----|------| .1% Apr] 5% Oct 

Dolomite Inccom..1} 7%| 7% 7% 800} 4 May) 9% Sept | Cle Elec Tlum....*| 403%] 40 41 650| 34% Jan| 42% Nov 

Bath Iron Works Corp...1) 9 854 94] 2,800) 45 Mar| 11 Sept | Cle wm 5%| 5% 5% 450| 3% Aug) 6% Sept 
mumann (L) Co com.--*}....--|--.-- -----| ------ 1% Sent] 2 dan Geen.iéel-~-.-- 2% 2%| 100] 1% July} 5 Sept 
7% Ist pret vt ¢----100|--.---|.-.-. ~....| 22222. » of 2 el oe oro 7° Sl oh On 

ee En cha nd  manall emacun 3% Apr| 5% Feb Conan A gent eenadieree penenes 7 jon °° July 

Beaunit Mills Ine com .10|------|--.-. -..--| ------ 2% July} 6& Jan | Colon Developmen: eT os yy oe 100 is Gestl 4 dam 
$1.50 conv oref......20)------|-..-. --...| -.---. 10 Sept] 15% Nov a omvadinas ai we: GP yO 4% Octl 4% aus 

Ball Airerate Corp.....1]-...-- 9% 10%) 1,100) 3% Aug) 115 Nov DPA. closes dened Geoone 4 Apri 9% Sept 

Atenas ci|--*-.| “aye, 7a%| 1600] "As Aue] 1942 Jan | Golemuaroser a een =3] 7] 86 66K) 55H) 70 ABs] Oi eve 

Bell Tel of Cansda..._100|_....- 134134 | " 10) 120 os | Con a... 

Bell Tel of Pa 634% pf . 100) .--..-- 122 122 75] 118% aor in an ee, ee ---ns an a ea ee 








For footnotes see page 3239 
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Volume 149 New York Curb Exchange—Continuea—Page 2 3235 
Friday Sales Friday Sales 
STOCKS Last |Week's Range| for | Range Since Jan. 1, 1939 STOCKS Last |Week'’s Range| for | Range Since Jan. 1, 1939 
(Continued) Sale of Prices Week (Continued) Sale of Prices Week 
Par| Price |Low High| Shares Low High Par| Price |Low High| Shares Low High 
Columbia Oil & Gas--.... 1 2% 2% 2%] 1,800 2% Apr 4% Jan | Ford Motor Co Ltd— 
Cotumbia Pictures Corp..*].....j..... .....} ...... 7% Jan) 14 Jan Am dep rets ord ref...£1}______ 2% 2%] 14100 2% Sept 4% Mar 
Commonwealth é Southern Ford Motor of Cancl A..*| 18%] 17% 18%] 3,600} 1434 Sept] 23 Jan 
Watrants.-...--....-- 332 lig 332} 5,900 11g Sept 345 Aug RED Ticseenencnsqoce SR Oya Gee ech e 6 t} 23 Jan 
Commonw Distnbut-.-.-- AE See pes lijg May 1% Aug | Ford Motor of France— 
Community P& L$6iref*) 36%) 35% 36% 575| 26 Apr} 40% Aug Amer dep rets...100 fres}______}/_.... ____.] _____. 1 Oct 2 May 
Community Pub Service 25; 33 30 33 2,500} 23 33 Nov | Fox (Petes, Brew Co.....6)_...__|__... ____-] _____. 10% Jan} 15 #£=Mar 
Community Water Serv..}}/_....-|..... ___--] -..... Sig % JaD Grain & Malt— 
Compo Shoe M: _ ES 9% 9% 9% 400 6% Mar| 9% Nov 
Vte ext to 1946_.-.-- See. eee ee per 13% 16% Aug Conv partic pref. .... 15] 17%] 17% 17%] 1,100) 17 £4Janj 19 July 
Conn Gas & Coke secur..*|__._-_|_____ acces] ccccclencce eocesfocese acnce | PeUSRGEE Trater Ce..... 28%] 28% 29 1,000} 10 Febj 30 Oct 
a a Set: RATS ye 37 Jan | Fuller (Geo A) Cocom...1/__.._.] 19% 19% 50| 15 $Aug| 26 #£=Mar 
Consol Biscuit Co......- ES ae. 3% 6% Feb $3 conv stock......... ete 24% 25 75| 17% Jani 29 Apr 
ConsolG EL P Batcom*| 79%/] 79 80%} 1,300) 71 84% Aug 4% conv preferred...100) 39%) 39% 39% 125 4 Jan} 43 Apr 
4% % series B pret...100) ___-_- 116% 116% 20} 111 121% June | Gamewell Co $6 c v pref.*|______ 85% 85% 20 Mar| 85% Nov 
Consol Gas Utilities... -.- 1% 1% 1%] 1,200 1% Oct | Gatineau Power Co com.*]______|_..._ _____] ____-- 12% Jan| 16 # =Mar 
Consol Min & Smelt Ltd-5)__-_--_- 40% 40% 100} 37 60 Jan 5% preferred. ...... ee es. ohh dk acca 76% Novi 95 Aug 
Consol Retail Stores....- 1 4 3% 4 200 2% 6 Jan | General Alloys Co._..... Ei ae a a ee % July 2% Sept 
SE cana D i ecccsclesecs scccdl coccon 98 j$ Aug | Gen Electric Co Ltd— 
Consol Royalty Oil..... A A Be. 1% 1% Sept Amer dep rets ord ref. £1 14% 14% 100} 12% Oct] 19 Mar 
Consol Steel = ee 6% «67 200 3 8% Sept | Gen Fireproofing com_.-..* 12% 12% 200} 11 Jan| 14% Mar 
Cont G & E7% prior pf 1 96 93 «(96 590| 84 96 #Nov | GenGas & El6% prefB..*|_....-|_..-. 2} Lee 42% Jan) 66 July 
Ct Rohe. cacdlasties anid maaanin K% % Sept | General investment com.1}_ \ \% 200 Jan Sept 
Cont Rol: & Steel Fdy...* 8% 8 8% 600 4% 13% Sept $6 preferred. ......... +. BOS. pete 49 Oct} 52% Jan 
Cook Paint & Varnish...*/_..._- 10 10 50 8% 11 = July Warrants...........--. " lea leg 200 tog Jan igs Sept 
Cooper Bessemer com....*} 10 9% 10%] 1,800 4% 13% Sept | Gen Outdoor Adv 6% pfl00|______|_____ ahead «aia 62% July} 80 Nov 
PP, PEEEEEDsecce esscedlececs aicoel seoten 15% 27% Sept | Gen Pub Serv $6 ee 46 46% 30| 33% Apr} 52 Mar 
Copper Range Co......-. *| 6% 6 6% 500} 3% 8% Sept | Gen Rayon CoA stock...*/__..._]..... -----] ------ % Sept 1% 
Cop d Steel. ....... *| 17%] 16% 17%] 2,500} 10% 18 Nov | General Shareholdings Corp 
Cornucopia Gold Mines. 5e}______ % % 100 . 1% June ee _ re 1 1% 1% 1% 200 1% Apr 2% Feb 
Corroon & Reynolds— $6 conv pref w w...... = 72 72 10} 62% Apr} 82 Aug 
oO eee 1% «2 200 1% 34 Mar | Ger Telephone $3 pref...*| 51 51 51 100} 46354 Apr| 52% Jan 
preferred A.......- 72 72 20} 70 Mar | General Tire & Rubber— 
Cosden Petroleum com...1 1% 15 1%| 2,100 Mw 2% Sept 6% preferred A..... 100} ___.-- 102% 102% 50| 95% Jan] 103% Aug 
5% conv preferred. ...50/]______ 11 11% 400 4 13 Sept | Gen Water G & Ecom...l}_____-]_.._._ ___--] -.- ee 4 Apr 6% Jan 
CE EeacecnceEbecccecloncs. cowsel o4shen 4% 7% July $3 preferred. .-....... Ee 3754 37% 50} 31 Jan} 39 July 
Creole Petroleum..-....-.- 5} 24%] 23 24%) 5,500) 16% 28 Sept | Georgia Power $6 pref...*| 98%4| 97% 98% 450| 79% Jan) 98% Nov 
Crocker Wheeler Elec....*)_.__-_- 6% 6% 100} 4% 9% Jan] $65 preferred...._..... _ eee peso iced onal 65 Jan) 85 Sept 
Croft Brewing Co-..--...- 4 Y% = ‘i6) 1,500 M % Mar | Gilbert (A C) common...*|______ 6 6% 200} 3% Apri 7 Jan 
Crowley, Milner & Co....*]...-.-}..2-. -----] ...--. 2 3 Jan |  Preferred............ Ts on arses 7.6 3 10} 28 Feb| 37 Feb 
Crown Cent Petrol (Md)-.5 2% 2% 2% 300 1% 3 Feb is iit a ininsndilienin ss tere Pee Hs) Apr 6 Jan 
Crown Cork Internat A..*| 7 7 7 100; 6 11 July | Glen Alden Coal. ....... | 66%) 6 06% CO 2,400} 3 Apr} 10 Sept 
Crown Drug Co com...25c 1% 1% 1%] 2,100 % 1% Feb | Godchaux Sugars class A.*|______ cmisink pte «cal 21% Apri) 33 Feb 
ecccccccccce Mlacsdedsases cascdl acastay Oe 1g = July pomdeteacesseatasces=] 996 05% 100} 5% Aug) 16 Sept 
Crystal Oil Ref com-...- | ae Semen deel chanel 56 %B July $7 preferred. ......... eee PQ: eee 91 June} 102 Oct 
6% preferred.......- Diiisecdidennn dnc cedaaan 7 11 Sept | Goldfield Consol Mines..1/_____- lie % 700 \4g Mar tie Feb 
Cuban Tobacco com vtc.*/_....-|..... __---] .----- 2% 4% Jan | Gorham Inc class A...... _ See 1% 1% 100 1% July 2% Jan 
Cuneo Sen *| 53%] 53 53%! 1,200] 45% 564% May $3 preferred. ......... Dinstduipaced. émadel aaa 134% June} 18% Sept 
64% preferred..... Mtisases 110% 110% 50} 107% 111% Aug Gorham Mfg com....10, 25%] 25 25% 300} 19% Sept] 25% Oct 
Curtis Lighting Inc.....- ERS Ea Rgets a 3? 1% 1% Sept | Grand Rapids Varnish...*/___._- hisses obseel adeno 5 Apri 8% Aug 
Curtis Mfg Co (Mo)--..-- SRR AR gae yes TPSese. 6 8% t | Gray Manufacturing Co.19)_.....}..... -----] -.-.-- 8 Oct] 12% Feb 
Darby Petroleum com...5)_____- 4% 5 700 3% 7% Jan | Great Atl & Pac Tea— 
Davenport Hosiery Mills.*|______ 16% 16% 200| 14% 18% Mar Non-vot com stock....* 69% Jan, 119 June 
Dayton Rubber Mfg...-.- 1} 16%] 16% 16% 200 g 18% Oct 7% \st preferred. ...100 124% Mar! 133 Nov 
ee eee 35] 26%] 26% 26% 100| 23% 30% July | Gt Northern Paper_...- 25 33 Apr} 45 Nov 
Decca Records com.....- 1 7% 6% 7%| 2,600 5 8% Aug | Greenfield Tap & Die__..* 4% Aug] 11% Oct 
Dejay Stores..-...---.-.-- ae 4% 41% 200} 4 6% Feb | Grocery Sts Prod com_. 1% Apr) 2% Nov 
Derby Oil & Ref Corp com*}______ 2% 2% 900 1% 2% Sept | Grumman ® 12 Sept; 22% Jan 
A conv preferred --..... EEE: 40% 41 50| 35% 45% Sept | Guardian Investors.....-. 1 % Jan % Feb 
Detroit Gasket & Mfg...1)_....-|_.... __.--] ------ 7 10 Gulf Oil Corp....-.---- 25 29% Apr) 45% Oct 
6% pref Ww w....-.-.- ckkadinebes. biota -samnee 13% -17% Nov | Gult States Util $5.50 pf_* 95% Apr] 109% July 
Detroit Gray Iron Fdy...1}______ 1% 1%! 1,200 1 2 Sept $6 preferred. ......... * 103% Jan) 112% Aug 
Det Mich Stove Co com..1 1% 1% % 500 1 2% Jan | Gypsum Lime & Alabast.* 4% July 5 July 
Detroit Paper Prod--.-...- Te Saget Bee % 2% Sept | Hall Lamp Co-..-..-....-- * 1% Apr) 4% Oct 
Detroit Steel Products...*|_____- 21% 22 500} 17 31% Jan | HaloidCo.............-. 8% Jan) 14% July 
De Vilbiss Co com..-...-. 10} 23%] 22% 23% 20| 22% 29% Apr | Hartford Elec Light....25 61 Sept] 765% Oct 
7% preferred...-..-.- ee ae a ae 10 10 Mager | Hartford Rayon vt c....1 % Mar, 2% Sept 
Diamond Shoe Corp com.*| 284%} 27% 28% 100} 14 2814 Nov | Hartman Tobacco Co... % Jan % Sept 
Distilled Liquors Corp...5 1% 1% 1% 100 1% 1% Nov | Harvard Brewing Co...-1 1 Apr 1% Sept 
Distillers Co Ltd— Hat Corp of Am cl B com.1 4 Jan) 9% Oct 
Am dep rots ord reg..£1)_.....}..... ...-.] ..---- 16 21% Feb | Haverty Furniture cv pfd.* 23 Mar) 23 Mar 
Diveo-Twin Truck com-..1}_____- 7% 7% 700| 3% 8% Oct | Haseltine Corp.....-..- * 21 Apr} 36 Mar 
Dobeckmun Co common. |_____- 6 6 100 5 9% Mar | Hearn Dept Store com...5 2 Sept 5% Jan 
Dominion Bridge Co...-- Dedtatlantsin, sone denna 26% 230 Jan 6% conv Licino 11% Aug) 22% Jan 
Dominion Steel & Coal B 25) ______ 13 13% 400 8 14% Sept | Hecla Mining Co...... 25¢ 5% Sept 9% Jan 
Dominion Textile Co....*|....._|..... ~----] ------ 60 64 May | Helena Rubenstein. ....- * 34 Feb) 5% Oct 
Dominion Tar & Chemical*}______ scam éanedl esau 5 5% Nov Sy ENR ere RE * 6% Apr 9 Oct 
75 75% 20) 62 83 Oct | Heller Co common. .--.-.- a hi aa 6% Sept; 9% Jan 
29 29 100} 10 33% Oct Preferred w w.......- RRS shore Bec ey 2334 Apr) 28% Aug 
SRT Se Pe 105% 107 Oct Preferred ex-war.....25)......| 25 25 100} 24 Jan) 26% Jan 
1% 1% 800} 1% 1% Mar | Hewitt Rubbercommon..5| 14 .3% 14 200; 7 Mar 15% Oct 
sinha. LisGuedl aiden 61% 73 Nov | Heyden Che hia 60 59 ~=—s«60 300} 30 Apr) 63 Oct 
STE: PIT % 2 Jan | Hires (Chas E) Cocl A...*/......| 49% 49% 50| 43 Sept; 50 Feb 
2% 3 1,200 2% 5% Jan | Hoe (R) & CociassA...10) 9% 8% 9% 800' 3% Apr) 10% Sept 
7% 7% 100; 5 9% Hollinger Consol G M...5)_.---- 11% 12% 300} 9 £«Sept] 15% July 
12% 13%] 2,500] 74 Apr) 14% Sept, H Co on..*| 14%] 14% 14% 600} 9% Apr) 15% Nov 
Holt (Henry) & Co cl A..*|_...--|..... -----]| ------ 7% July 8 Mar 
3% 3% 700} 1 5% Sept | H 7 eee entry ae spe ae es 3300 Jan} 12% July 
35% 36% 575| 16 42% Sept | Hormel (Geo A) & Cocom*|......|..... -----| ------ 23% Apr) 31 Sept 
21 22% 500} 6 25% Sept | Horn (A C) Cocom..-.-.-.- iin asi abee Jébeedl ocenadl 2 Sept; 3 Mar 
11% 11% 25} 53% Apri 12 Oct & Hardart....-...- 33% 34% 525| 31 Sept] 30% Jan 
% K 300 %16 June] 15% Sept | 5% preferred..--... 100} 110%] 110% 111 20| 108% Apr] 112% Aug 
15% 16% 225} 10% Apr} 24 Sept | Hubbell (Harvey) Inc... .5).-.---- 14 14 100 9% Apri 14% Oct 
14% 15% 175} 10 A 24 Sept | Humble Oil & Ref....--- *| 67 65% 67 2,800} 5244 Aug; 71 
3% «43% 800 2% June 4% Oct 3,200 2% Aug 5% Sept 
18 18% 100 1454 Ae is oe eae 9% Apr) 12 Jan 
1% 41%] 1,500 ar 
8% 9%] 25,800 O06 AGEL 1996 Fa 1 CemMORccdcdccccctccNoccccclecccs = cccce] cccccs ¥% Nov % Jan 
58% 58%] 1,300) 50% Apri 65 #£«Feb 50} 5% Mar, 9 June 
67% 68%] 1,300} 59 Apri 72% Mar]! 74%, pret unstamped..100/-...../..... -----] ------ 8% Octh 9 Jan 
17% 17% 50| 14% June} 29% Jan oo escesl covecs 3 Aug; 4% Mar 
Ceres) Sere 3 Marl 65% Jan Prod 5 2% 2% 500} 13% Apr) 3% 
naoee sbbtel eccamh 10 Jan| 14% Aug | Hygrede Syivatia Corp..*/......| 28% 28% 50} 20 Apr} 31 July 
i 1 200 % Sept; 1% Jan | [iinols lowa Power Co...*|.-._-- 3% 3%} 100) 2% Apr 4% Jan 
24 24% 250} 18% Apr) 24% Nov 5% conv preferred....50} 20%| 20  2034| 1,700) 14% Apr) 25 Feb 
69 69% 100} 63 Jan| 71 June| Div arrear ctfs.......-.. 4%| 4% 4% 900} 3% May) 6% Feb 
Tiluminating Shares A....*/-..--- 57% 57M 25} 51% May] 57% Aug 
62 62 20| 51% Feb) 71 Mar | Imperial Chem Indus..£1)...--- ence ecces] -2-2-- 5% Apr) 7% Sept 
62 62 10} 55 Sept} 71 Mar | Imperial Oil (Can) coup..*|} 13%| 12% 14%| 6,700] 11% Sept) 17. Feb 
63 63 250} 52 Feb| 73 + 4Mar a ad *| 13%] 13 13% 400} 12% Sept; 16% Mar 
64% $474 25 Ps ~~ oe Mar | Imperial Tobacco ot Osn-6 ptdcmisial 12% 12% 100} 10% Sept) 16% July 
26% 2 50 Aug | Imperial Tobacco 0: 
11% 11% 600} 6 Apri 12 Nov Britain & Ireland..... ca 723% 123% 20} 19 Sept; 32 Feb 
%| 2,700 % ADr 1 Sept | Indiana Pipe Line....-.- soe 5% 5% 600 5% Nov 7% Oct 
26 226% 500} 23% Apri 30 Sept Gerviss 6% 90.100) .....c]oc--< cn-cel coccce 5% May| 15% June 
4 4 1,100; 3% Aug} 8% Jan 7% preterred...-.-- 10 10 10 10} 534 Apri 17 June 
22% 22% 50| 15% June] 22% Nov | Indpis P & L6%4% pf..100)_..... 109% 110 180} 100% Apr) 110 Nov 
Indian Ter Ilium Otl— 
a eer Igy Sept ‘5 Jan New non-voting class A1/_.....|..... -----] ------ 1%, Apri 2 Sept 
11% 7 —_ Hs: Fam “om _ New class B........-- Diccceshccccs ctncc] wocese % Mari 2 Sept 
6% ’ P pt une | Industrial Finance— 
Fann 22% 22% 150} 18% Oct] 24% Aug V tecommon..-.....-- ee 5% 4% 100 tie Apr % Nov 
13% 14%! 1,400) 4% Jan| 14% Nov 7% preterred....... Boe eod 10 12 350| 8% Apri 12% Aug 
pedas seeded, secand 5 Apri 8% Oct | Insurance CoofNoAm.10| 69%| 69% 70%} 1,500) 59 Apr| 71% Oct 
sabes o6acel codecs 33 aa 35 May | International Mach ®|......| 21% 21% 200] 20% Sept] 24% Mar 
cones ecesel cossee 7 ay; 10% July | Inernat Hydro Elec— 
% 716 700 % Sept % May Pret $3.50 series... .-- 50} 15%| 14% 15% 600} 12 Apri 21% Mar 
Fire 68% 68% 50| 56 Apr} 71 Oct A PP CHEER Niccccdlocsne eczcal céeges yg Mar % Jan 
9% 10%| 2,400} 6% Apr} 123% Mar | Inti Industries Inc....... 1) 2%| 2% 2% 600} 1% Sept) 4% Jan 
$6 84 550) 71 Apr} 90 Mar 
Florida P & L $7 pref....*| 89%| 87% 89% 200} 50% Apri 91 Oct 























| For footnotes see page 3239. 
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3236 New York Curb Exchange—Continued—Page 3 
Friday Sales Friday| Sales 
STOCKS Last |Week's Range| for | Range Since Jan. 1, 1939 STOCKS Last |Week's Range| for | Range Stnce Jan. 1, 1939 
(Continued) Sale of Prices Week (Continued) Sale of Week 
Par| Price High\ Shares Low Htgh Par\ Price |Low High\ Shares Low High 
Internat Metal Indus A..*|_____- 11 11% 75 4% July! 11% Nov | Mock, Jud, Voehringer— 
Internat Paper & Pow warr 3 2% 3 4,100 1% Aug 4% Jan i cacoceed aa 11 11% 300 9% Apr| 14% Feb 
In naj oo 21% 21%| 6,200} 17% Aug) 27% Jan | Molybdenum Corp------ 1 5% 5% 5% 500 3% June 7% Sept 
Pb. sscsewccece Mi odetbtibecee e6ckn0l Sasnen 17% Aug] 27 Jan | Monarch Machine Tool.-*| 227%4| 727% 227% 100} 14% Apr} 29 Oct 
International Products...*|____-- 4% 4%)| 2,700 2% Apr 6 Sept | Monogram Pictures com .1|------ 1% 1% 400 1 Aug 3% Jan 
Internat Safety Razor B.*|____._|--.-. -~----| ------ big Nov % Monroe Loan Soc A.-.--- 1 2 2 2 200 1 Oct 2% Sept 
a. —y Utuity— er on dindaed  apetal saben 5 Oct 7 #£=July 
Chass A. cccccccccccee ee cacan 8% 8% 200 6% Apr! 10 Mar | Montgomery Ward A....*| 16244] 162% 164 180] 147 Sept) 172% May 
is ctiebnabinann ue 1 % % % 400 Sig Oct % Jan | Montreal Lt Ht & Pow..*| 25 24% 25 400} 2! Oct| 33% June 
$1.75 preferred... -.-- _, re 16% 16% 50} 11 Jan} 20 July | Moody Investors part pf.*/..----|----- ose thegen 24% Apr| 31% July 
$3.50 prior pref..-...-- *| 34 33% 100} 324% Oct| 39% July | §Moore (Tom) Distillery 1) ------ % % 200 % June % Jan 
Wi ts series of 1940./_.._--|----- -----] ------ ‘93 Feb 459 May | Mtge Bank of Col Amshs.-.|...---|----- -----] ------ 5% Apr 5% July 
International Mig a a 3 3% 200 2% Sept 4% Feb | Mountain City Cop com 5c 4% 4% 5 3,300 3% Aug 7% Sept 
Interstate Home Equip--1 7% 7% 7%\ 1,600 4% Apr 8 Oct | Mountain Producers. --10)------ 5% 5% 600} 4% Jan 5% Sept 
Interstate H Mills. *}....-- 10% 10% 100} 10 Sept] 14% Mar | §Mountain States Pwcom*|....--|----- -----| ------ % Mar 1% July 
Interstate Power A pret.* 5% 4% 5% 300 3% Apr 7% Aug | Mountain Sts Tel & Tel 100/ 132%4| 1324 132% 10} 122% Apr} 235 July 
Investors Royalty.....--l|__..-.-|----- -----| ------ 4% Oct % Mar | Murray Obio Mfg Co....*|....--|----- -----] ------ 6% Apr) 12% Oct 
» ope 18 18 19%} 1,150) 15 Apr! 19% Oct | Muskegon Piston Ring.24| 17%| 17% 17% 100 9% Apr) 17% Oct 
Irving Air Chute.......- 21 20% 21 700| 14% Mar| 22% Sept | Muskogee Cocom-.-.-...-- RS Ree as ee 7 May; 12 Oct 
Superpower A....*|.._--- % % 100 446 Apr tie Mar 6% preferred.....-.. ES a PPS 69 Mar| 70% May 
Jacobs (F L) Co..-....--- 1 3 3 3%} 1,400 2% Sept 4% Jan | Nachman-S Tineeaaacnedeesce wnendll wasmaill 7 Apr} 10% Nov 
Jeannette Glass Co...--- Medoond 1% 1% 400 1% June 2% Sept | Nat Auto Fibre com...-.-. 1 8% 8 8%| 3,300 5 Apr 9% Jan 
Jersey Central Pow & Lt— Nat Bellas Hess com...-.1 516 56 %| 3,100 Sig June % Sept 
54% preferred..... 100} 88%| 88% 88% 75| 67% Jan| 98% June | Nat Breweries 7% vref- -2* Ae 28 28 25 8 Novi 28 Nov 
6% preterred....... = 95 96 50| 78 Jan| 102% June | National Candy Co-......*}..----|----- -----| ------ 7% Sept] 10% Oct 
7% preferred....... 100} 103%} 102% 103% 160| 86% Jan| 107% June | National City Lines com. 1 as 14 14 100}; 10 Jan| 17 Aug 
Jones & Laughlin Steel.100) 38 5 38%| 2,900) 17 Apr] 48% Sept $3 conv pref.....--.- 41% 50| 33% Jan| 44% Aug 
Julian & Kok com..*|____-- Laske. beac pannel 22% Mar| 30 June | National Container (Del) -1 % 800; & May, 10% Sept 
Kansas G & E7% pref.100|__._.-|.---- -----] ------ 112% Mar} 118% May | Natio | Gas_...... * 4,300} 11% Apr] 14 Sept 
Keith (Geo E)7% ist — ee ea oe ..| 21% June} 22 July | Nat Mfg & Stores com...*/..----|----- -----] ------ 2% May 6 Jan 
Se S| 5% 5% 600 4 Apr 6% Jan | Nationa) Ol! Products. -. 4 300} 28% Apr| 45 #£=Nov 
Ken-Rad Tube & Lamp A ° eeceeslessee wesenl osauce 5% Apri 9 #£=Mar| National P & L $6 pref...* 875, 69 Apr) 96 Aug 
i Si et tineke shes Tescccclennce ences eoseok 5% Sept 5% Sept | National Refining com...*|..----|----- -----]| ------ 3 May 5% Jan 
Kimberly-Clark 6% ot i60 a lll ill 10} 105 Feb} 111 Aug | Nat Rubber Mach.-.-..... ad 1,400 2% Apr 6% Nov 
Kingsbury Brewerles....1|....--|----- -----| ------ % Sept % Jan | National Steel Car Ltd_..*/..-.--|----- -----| ------ 43 Aug} 60% Jan 
Kings Co Lt’ 7% pt B. 100|------ 85 85 10} 56 Jan} 90 July | N Sugar ing.*]..----]----- -----| ------ 10 Aug] 17% Sept 
5% preferred D..... WG .nc-cafocece ococa] coves 38 Jan| 70% July | National Tea5%% pref.10|_...--|----- -----| ------ 4 Sept 6% 
Kingston Products. ....- 2% 2% 2% 600 1% Apr 2% Sept | National Transit --. 12.50 1,400 7% Jan 9% Nov 
Kirby Petroleum........1)..---- 2% 2% 200 2% Aug 3% Sept | Nat Tunnel & M ee 700 1% Apr 2% Jan 
Kirki'd Lake G M Go Ld | 1 1 1 100 Sig Sept 1% Mar ree ren 100 % Sept 1% Jan 
Klein (D Emil) Co com..*|-..--.-- 11% 11% 100} 11% Apr) 14 Aug | Navarro Oil Co......... * 100} 10% Aug] 16% Feb 
Kleinert (I B) Rubber Col0} - - - - - -|----- ences] coccece 7% Apr 9% Sept | §Nebel (Oscar) Co com...*]..----|----- -----] ------ Mar % Jan 
Knott Corp common....1)------ 8 s 100} 6% Sept] 15% Mar | Nebraska Pow7% pret. cc cccckeescs anced) cocces 102 Jan} 117 Oct 
Kobacker Stores Inc.....*|_...--|----- -----] ------ 8 Oct] 10 Jan | Nehi Corp common...-... +. 600} 35 June} 50% Feb 
Koppers Co 6% pref...100) 81 77 81 300) 5&4 Feb} 5&1 Nov lst preferred_......_.. | eS eras oe 78% Jan| 84% Aug 
Kresge Dept Stores— Nelson (Herman) Corp...5 100} 2% Apr) 6% Oct 
4% conv ist pref....100)....--|----- -----] ------ 45 Mar| 47% July | Neptune Meter class A_..* 500 4 Apr 7% Nov 
Kress (S H) special pref.10)....--| 12 12 200} 11% Jan| 13 #£Aug | Nestle Le Mur Cocl A...*|..----|----- -----! ------ % Jan 1 June 
Kreuger Brewing Co....1 ....--|----- ----- ------ 4% Apr 7 Jan ees ee ne eo DE ciccomibheas abode Soden 3% Mar| 3% Mar 
Lackawanna RR (N J).100 __.-.--|----- -----, ------ 38 July 61% Mar; 7% preferred....... 100 sundae 34 Sept; 41 Oct 
ek Shores yy Ltd..1} 25 24 25%| 5,200) 24 Nov| 50% Jan mee" Engl Pow Assoc... 75| 11% May! 165 Mar 
Foundry & Mach.1| 4%| 4% 4%] 1,500) 2 Apr) 4% Nov % preferred. ...... ido 425) 65 Apr 78% Aug 
ry Bryant 7% pref..100|....--|----- -----]| ------ 57 Jan} 71 Oct | $2 preferred._....____ * 125} 18 Apr 25% Nov 
Lane Wells Co com...-.-. 1 9% 9% 9% 500 7% Oct] 11% Apr | New England Tel & Tel 100 310} 104 Apr| 120 Aug 
Langendort Bakeries— New Haven Clock Co....*|..----|----- -----]| ------ 3% Sept 8% Sept 
Class A...... ROS ee err Pree 15 Sept] 173% May | New Idea Inc common...* 100} 10% Aug) 14 Mar 
| Se a ee ee 8% Sept] 11 May | New Jersey Zinc... .. 25 200} 46% Apr; 76 Sept 
Lefcourt Realty common 1 eacece|eccce sccee] cocece % Apr 1% Sept | New Mex & Ariz Land__-1 800 1 Jan 1 Jan 
Conv preferred.......*|..----|----- -----| ------ 7 Sept 8% Jan | Newmont Mining Corp.10 700| 57% Apr| 84% Sept 
Lehigh Coal & Nav.....- ° 3 2% 3%| 3,000 1% Aug 4% Sept | N tt we. A lagene gaséal oeaee 24 July| 27 Jan 
Leonard Oil Develop...25 516 74 %| 2,700 416 June % Sept | N Y Auction Co com....*|------|----- -----| ------ 1% Apr) 3 #£=Nov 
Le Tourneau (R G) Ine..1| 32 32 32% 300} 22 Apr| 37 N Y City Omnibus— 
Line Material Co.......5)---- --}| 10 10% 150 8 Apr) 15 Jan (oo (CEST a a pee 15 Apr} 26 Feb 
Lipton (Thos J) class A..1)- -- --- 10 10% 9 Sept; 17 Feb | N Y & Honduras Rosario s toseed 26% 26% 50} 20 July; 29 June 
6% preferred........25|..----|----- -----] ------ 16% Nov) 28 Feb| NY Merchandies 7 eee Pee 8% 8% 100} 7% Sept} 9 Mar 
common....* 1% 1% 1% 200 1% Apr 2% Sept | NY Pr&lLt7% Dret-i00 118%] 118 119 310} 107 Jan| 119 Nov 
Loblaw Groceterias cl A..*|..----|----- -----]| ------ 23% May| 25% July $6 preferred........_. 108 107 108 100} 99 Apr; 108 Nov 
Matctiinndinnes Rissecclicses cones! cswses 22 Jan} 22 Jan | N Y Shipbuilding Corp— 
Locke Steel Chain....... 6] 13%| 13% 13% 650}; 10 Apr} 13% Nov Founders shares. ...... 1} 12%) 12% 12% 500 6 Apr} 14 Sept 
Lockheed Aircraft....... 1} 314%) 29% 31%] 14,800) 18% Aug) 36% Feb | New York Transit Co.._.5 4% 4% 4% 100 4 Jan 4% Mar 
Lone Star Gas Corp-..-- *| 10%] 10 10%] 8,500) 7% Apr) 10% Nov | N Y Water Serv6% pf.100| 17%| 17% 17% 10] 16 Apr Aug 
Long Island Lighting— Niagara Hudson Power— 
Do astheoccecce * 1 1 1 4,700 % ADr 1% Aug I a 1 7% 7 7%| 17,000 5% Sept 9% Mar 
7 ferred...... ~100)}------ 31 31 125} 26 Jan| 39 Aug 5% ist pref......... RE 85% 85% 150| 277% Apr) 91% Mar 
6% pref class B..... 100} - - ---- 27% 28% 50} 19% Jan) 35% Aug 5% 2d preferred... ___ Ti ciscisseook soegek atibid 66 Apr; 82 Jan 
Loudon Packing. -....... * 1% ‘is. om 300 1% July 2% Sept Class A opt warrants... | - - ---- lig lig 400 lig Mar 46 
Louisiana Land & Explor.1 4% 4 4%| 11,100; 4 Aug) 7% Jan Class B opt warrants....|....--|----- -----| ------ 1% Sept 2 Jan 
Louisiana P & L $6 aU lewwosalecces evcce] socses 89% Apr!) 103% Aug es 
Tiger Comb G M.10} ------ % 1,300 416 Mar “% Aug Class B common...... 5 5% 5% 605% 500 3% Apr 6% Mar 
Lyneh Corp common....5 ¥%| 29% 30% 400} 23% Apr] 34 Jan A preferred. ...100}-.----|----- cbacdl asopes 86 Sept; 92% Nov 
Radio ae % % tie) 7,100 % Nov 3 Sept | Niles-Bement-Pond_-...-_- *| 64%| 63% 900} 41% Apr] 76 Sept 
Manati Sugar opt warr % % 800 % Jan| 2 Sept | Nineteen Hundred Corp Bl|------|----- -----| ------ 6% Apr) 9% Aug 
Stores. .........1)------|----- -----| ------ 1% Apr) 2% Oct pissing Mines........- 5} 1%) 1% 1% 900 % Nov] 1% Mar 
$5 conv preferred 40 50 25 Mar| 40% Oct | Noma Electric.......... ee 4%. 4% 400 3% Aug 5% Feb 
Mapes Consol Mtg Co... *| - - ---- 27 027 100 19 Feb| 27 Nov Nor Amer Lt & Power— 
Marconi Intl Marine te 1} 1%] 1% 1%] 2,500 % Apr) 1% Jan 
Communica’ns ord reg £1! - - - - - - 4% 4% 700 4 Oct 6% May | $6 preferred_.._.._.____ *| 69 64 69 1,275} 53 Mar| 69 #£Nov 
Margay Oil Corp.......- @)..----]-.--- -----] ------ 14% Aug! 17 Mar | North Amer RayonelA..*| 24%| 24 24% 300} 13% Apr| 25% Nov 
Marion Steam Shovel....* a 4 4 200 2h July 5% Sept Class B common...... *| 24%) 24% 24% 200| 14% June} 25% Oct 
Maas Util Assoc v t ¢....1|------|----- ~----| ------ : Feb 2% June a nn wal 48% 48% 60| 42% May; 49% Oct 
Massey 20%} ------ 4% 5% 500 Sept| 7% Sept | No Am Utility Securities.*|......|-.--- -----| ------ % Apri 1% Sept 
a oe 22% 23% 500 14% Apr} 24 Nov| Nor ae 3% 3%!) 2,500) 2% Aug} 4 #£Feb 
p= Fe 53 ter! 06% duty | or tea Pen bee ide oa | 68 “8 | i ool si” Aer 100” Aus 
Desedeccce Soccoeloccce eccce] cccces ay or 6 100} 98 6% 98 1 pr ug 
McCord Rad & Mfg B...*|------ 2% 2% 100 1 Apr 3% Sept 7 rom we J caleatse ebaoul ossase 87% Apr] 107 Aug 
Me ae Mnwocce 7% 7% 600 7 Sept; 17 Jan | N Pipe Line. ....10} - ----- 5% 5% 200 4% Feb 6 May 
Mead Johnson & Co.....*|------|----- -----] ------ 125 Jan| 155 Sept | Northern Sts Pow ci A_.25| 14%| 12% 14%| 2,400) 63 Apr] 16% Oct 
Memphis Nat Gas com..5|) 4% 4% 4% 600; 3% Jan 5 July | Northwest Engi eee Cotes okewel eau 14% Aug] 20% Mar 
Mercantile -*| 17%] 17 18 200; 14 #£Apr| 23 Oct | Novadel-Agene Corp....*| 37 34% 37 1,200; 24 Apri 37 Sept 
Merchants & Mfg cl A. ..1/ ------ 3% 3% 400 3 Oct 5% Jan Brass Co cl B com..*|-_.-.--- 23 23% 100} 15% Sept] 26 Jan 
Participating preferred_*| - - -- - - 26% 27% 75| 25 Apr Ohio Edison $6 pref.....*|____-- 105% 106% 75| 97% Apr! 108 June 
Merritt Chapman & Scott*| 4% 4% 5%) 1,300) 3 Aug) 6% Jan | Ohio Oil 6% pref...... 1 99%| 99% 102% 150} 90 Aug] 112% Jan 
ao duiimelitdinen % % 300 May % Jan | Ohio Power 6% pref...100| 114%4| 114% 114% 80) 11034 Sept] 1156 June 
644% A preferred...100} 71)s| 71 73 75| 60% Sept) 77 Jan | Ohio PS7% Ist pref_..100| 114%j|zl1l4 114% 40| 104% Jan) 115 Aug 
Mesabl Iron Co......... 1514 % 6) 2,900 Aug| 1% Sept 6% Ist Teta Cait (aE: 96% Sept] 105% July 
Metal Textile Corp... .25c| - - - - - - 3% 3% 200; 1 #£Apr| 3% Nov | Ofistocks Ltd common.__5|_...--|----- -----]| ------ 8% Apr| 9% Oct 
Pat . ae 39 0s 41 30} 32% Apr) 41 Nov | Oklahoma Nat Gascom.15| 184} 1754 18%%| 4,000) 8% Apr) 18% Nov 
es ©. be of FB Pare co i Cee se 46% 46% 50} 35 Apri 49 July 
«a cecccccce|------|----- ---00] ----00 9334 Apr} 100% Sept $5% kn prior pref__._*}_...--] 110% 110% 475| 106 Oct} 110% Nov 
Mexico Ohio Oll........ Bincoslasces ee ee % Jan 1316 May | Oldetyme Distillers______ 1%) 1 1%\ 1,000! 1 Apri 2 # £Nov 
Michigan Bumper Corp..1 -% %| 1,200 % Aug % Jan | Oliver United Me ee behind 5% Sept] 6% Sept 
Michigan Gas & Oil..... 1346 Wig 1 800 % June} 2% Jan | pea > ere terrae ° sp LEGS I & Jani 10% Sept 
Michigan Steel Tube. .2.50|------|----- -----| ------ 5% June| 9% Sept | Overseas Securities..____ 2 see eee See. 2% 5 Sept 
Michigan Sugar Co..... ., 1 1% 900 ‘ig July| 2% Sept | Pacific Can Co = lee 12 12 100} 8 # Apr) 14 Oct 
leak toledo 10|------|----. ~-.--] ------| 2% Jan] 74% Sept | PacificG & E6% Ist pt.25| 32%| 3154 32%4| 3,200) 2834 Sept) 35% July 
Middle States 5% -..25| 29%| 28% 29%| 600) 26% Sept] 31% July 
Class A v ¢ 6.......... * 4% 4% 4% 900 2% Sept 5% Mar | Pacific P & L7% pref_.100) - - - - - - 85% 86 60| 68% Jan) 91% July 
Class B v tc.......... @..-..- % 868%! 1,100 % Aug} 1 Mar ic Public Serv. ..__. 5%| 5% 5% 500} 4% Sept] 7% Mar 
Middle West Corp com..5| 834] 7% 84| 5,000) 56% Apr) 10K Aug 6 ell secens 18% Sept] 22% July 
Midland Oil Page-Hersey Tubes com..*|...---|----- -----| ------ 92 Nov| 101% Mar 
$2 conv preferred. .... J------ 4 44 100 2% Apr) 4 Sept | Pantepec Oil of Venezuela— 
Steel Producte— shares... ..... 5u| 4% 5%| 14,300) 4 Sept] 7% Jan 
$2 non cum div shs....*| ------ 17% 17% 300; 12 Jan| 18% Sept | Paramount — Corp-.1)------ 3% 33 100} 3% Novi 4% July 
BESVED OS. ciiccececec.4------ 110 112 150} 9034 Aug] 124% Sept | Parker Pen Co....__... Dieu acksasss lnbsecd Sbsned 11 Apr] 16 Jan 
Mid-West Abrasive....50c} 134) 14 1% 200 % Apr) 1% Jan Farboreben a aid ceed bpacaal 8% Apri 14 Mar 
Midwest Ol! Co-....... 8 7% 8 | 1,300) 65% Sept} 8% Jan ymouthMilis* 26 | 25 26 40} 15. Marl 29 Oct 
Midwest Piping & Sup...*|------|----. -----] ------ 10 Sept} 12 Mar Pender (D) Grocery A....|------ 45 45 200; 35 Apri) 45 #£Nov 
Mining Corp of Canada..*|------|----. .----| ------ ig Aug 1% Jan CS RE See 15 14% 15 400; 7 Apr} 15 Nov 
Minnesota Min & Mfg...*| 59 56% 59 500} 37 Jan| 59% July | Peninsular Telephone com*|......|----- -----| ------ 29 Jan| 34% June 
Minnesota P & L7% pt 100|------|----. -~----| ------ 80 Apri 94 Aug| Class 4$1 40 cum pref25|..-.--|----- -----| ------ 2934 Oct] 29% Oct 
Miss River by ES ee ee ee 110 Sept] 116 May | Penn Edison Co— 
Missouri Pub Serv com..*| 4%) 4 4%| 1,600) 3% Feb| 6% Aug 80 preferred....._.. (ie Ie ee Pane ee 31 Apri 38 July 
Se sencacece GF iccccafecocs cncce] coccce 53 Jan} 65 July 
Penn Gas & Elec class A..*|....--'----- -----| ------ 2% Oct] 656% Jan 


Fur fovtaotes see page 3239 
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Range Since Jan. 1, 1939 





STOCKS 
(Continyed) 
Par 






Week's Range 








Volume 149 
STOCKS 
(Continued) 
Par 
Peon Mex Fuel Co....-- 1 
2.50 
com.....- 1 
Cent Airlines com..1 
Pa Pr & Lt $7 pref..-_---- “ 
Penn Sait Mtg Co-..-.--- 50 
Sugar com 20 
Pa Water & Power Co.---. 
Mfg Co..... 00 
Co Ere . 


Pressed Metals of Am..-1 
25c 


$6 preferred 
Public Service of Colorado) 


6% ist ----100 


preferred 
iblic Service of Okla— 
7% prior lien pref...100 
Puget Soun L— 


6% preferred. .---..- 
Quebec faery 4 Tee toes poene cd 
Ry & com...* 
Rallway : val Invest A..1 
Raymo 

Common. ......------ s 

$3 conv preferred....-.- 
Ratheon Mfg com...-.- 50c 
Red Bank Ol! Co.....-.- 
Reed Roller Bit Co...-.-- * 
Reeves “yoster Ol common .* 
Reliance Elee & Eng’g...5 
Republic yt ace 1 
§$Reynolds Investing..-.1 

x Dry Goods....- * 

Richmond Radiator - - --- 1 

Rio Grande Valley Gas Co- 
Voting trust etfs..-...- 

&E1 6% pt C 100 

6% pref D..------- 100 


Rochester Tel 6%% prt 100 
Roeser & Pendleton Inc. .* 
Rolls Royce Ltd— 

Am dep rets ord reg...£1 
Rome Cable Corp com...5 
Roosevelt Field _ palinbed | 


Ryan Consol Petrol. .-.--.-. * 
Ryerson & Haynes com..1 
St Lawrence Corp Ltd...* 

Clas A $2 conv pref__.50 





Shattuck Denn Mining 
Shawinigan Wat & Pow... 


00 to 
me 


bas 
KKK KSK 


mou Sa 


= 
- 


o mo 
Qe Woo 
KKKES 


Chr VHe 
x 


@ 





S 


o = 


oo 
co 82 NAeaAD 


Fee SESS 


Sea on 2 oS EEE 
Ee EERE Soe sek See 


a 
Naan 
* 




















Yt yee: 
cum pref ser AAA 
Sherwin-Williams of Can.* 
Shreveport El Dorado Pipe 
Line stamped-....... 25 


Simmons H’ware & Paint.* 
Simplicity Pattern com-__} 
Singer Co 100 


Amer dep rets ord reg. £1 


Southwest Pa Pipe Line.10 
Spelding (A G) & Bros...* 


5% st weccec® 
Spanish & Gen 

Am dep rets ord reg..£1 
Srencer Shoe Corp...... 
a nos 6ee oo® 
Standard Cap & Seal com_1 

Conv preferred. .....- 

MOD . 2... n nen 
$1.60 conv 


P 
phate & Acid Wks Inc.20 
Starrett (The) Corp vt c.1 
Steel Co of Canada— 


Stinnes (Hugo) Corp....-. 
Stroock (8) Co........-- 
Sullivan Machinery....-. * 
Funray Drug Co...-....- ° 
Gumrem GB. .ceccccecccs 1 
5%” convpref -....50 
Superior Otl Co (Calif) ..25 
er Port Cement 
30 A part........-. * 
cas DB 6BRicccccantes ad 
Swan Finch Oil Corp....15 
Taggart Corp com.....-- 1 


Tampa Electric Co com..* 
Tastyeast Inc class A...-. 

Taylor Distilling Co....- 1 
Technicolor Inc common.* 
Texas P & L 7% —: 
Texon Oil & Land Co....2 

Thew Shovel Co COM. -F 


Tobacco & Stocks _ -° 
Tobacco Piod —_— ou 
Tobacco Secur Tr— 

Ordinary reg.....--- £1 


Def registered 56....--- 
Todd Shipyards Corp..-.-.* 
Toledo Edison 6% pret. 168 

7% preferred A....- 100 
Tonopah Mining of Nev.1 
Trans Lux Pict Screen— , 


ig Sol Lamp Works...1 
v preferred. ....- 
Ulen & Coser A pref....- ad 

B pref.....ccce- ® 
Unexcelled Mfg Co....-. 10 


Union Gas of Canada....* 


Union Investment com. .-.*| - 


Union Premier Foods = 


Option warrants......-. 
United G & E7% pref.100 
United Lt & Pow com A..* 


United Profit Sharing. .25¢ 
United | ta el A...1 
Class B 1 


























For footnotes see page 3239 
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Range Since Jan. 1, 1939 
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Nov. 18, 1939 




























































































Sales Friday Sales 
Week's Rangel for Range Since Jan. 1, 1939 BONDS Last |Week's Range| for Range Since Jan. 1, 1939 
Week (Continued) Sale of Prices Week 
High| Shares Low + Htgh Price High s Low High 
United Shoe Mach com.25| 81 79 = 8 3,200| 72 Apri 87% July | Cities Service 56......1966) 75%4| 75% 76%] 36,000; 71% Jan| 84 Mar 
Preferred. .-....-----25)_----- 42% 43 290] 39% Oct] 49% July Conv deb Ss..... --1950| 73%| 73% 74%|198,000| 66 pr] 78% Mar 
United Specialties com.-..1 4 4 4% 400 2% Aug 4% Jan Debenture Ss...... 73 72% 73%| 50,000) 66 Apr! 77 Mar 
U 8 Foil Co class B...... 1} 4%| 4 44 900) 3 Apri 6% Jan cecal 73%| 73 73%| 29,000] 67% Apri 77% Aug 
U 8 and Int'l Securities. % 4% % 700 % July} 1% Cities Serv P & L 648.1952) 85%4| 84% 8614|108,000| 72% Jan) 8934 Aug 
Ist pref with warr....- _ ee 59% 62 225} 60 Apri 68 Jan| 6%%s.-.--.-.---.--.- 1949] 86 85 86%] 29,000) 72% Jan| 89% Aug 
U 8 Lines pref.......... *| 2%| 2% 3%!) 1,400] 1% Apr) 8% Sept : Pr& *67| 88%4| 87% 88%| 49,000) 74% Apr] 89% Aug 
U 8 Plywood........-.-- 1} 19%] 18% 19%] 1,500] 10% Apr] 19% Nov | Conn Lt & Pr 7s A.-._1951/------ 129 129 1,000} 126% Aug] 131 Feb 
$1% conv pref...... -20| 26%| 26% 28 550} 21 Feb| 28 Nov | Consol Gas El 
U 8 Radiator com....... 1} 2%| 2% 2%] 2,700) 1% Aug] 4% Jan (Balt) 34s ser N...1971/) ------ 109% 110 | ____-- 101% Sept] 113 June 
U 8 Rubber Reclaiming --*| - ----- 3% 3% 300} 1% Apri 7 Sept Ist ref mtge 3sser P_1969) 10544| 105 105%] 19,000] 98 Sept] 108 Aug 
ice eeccncnsbesccs Gabel cosbad % Jan % Jan insol Gas t City) — 
lst $7 conv pref......- Tl pkeedinate  stktdl nasa 3% Feb 6% Mar Gen mtge 44s_-_... ae: 124 125 2,000} 120 Nov) 131 July 
United Stores common. 0c!) - - - - - - % % 100 446 Jan % Oct | Consol Gas Util Co— 
United Wall Paper..-...- s- 3 1% 2 3,500] 1% Apri 2% Jan 6s ser A stamped...1943) 74 73 74 | 24,000} 5834 Apr) 77 Ju» 
Universal Consol Oil....10)..-.--|----. -----] ------ 14% Jan| 17% July | Cont’l Gas & El 5¢...1958| 91 90 91%|171,000| 7934 Apr] 93% Aug 
en Se. Se wcoclaanee’ awatal ondnin 2 Oct 2 Oct | Cuban Tobacco Ss... 61 60 62%) 22,000} 55% Sept] 68% Jan 
Universal Corp v t ¢...-- | 2% 3% 600} 2% Sept] 4% Jan | Cudahy Packing 3%s8_1955)------ 92% 93 | 12,000] 88 Sept) 97 Jan 
Universal Insurance... 8} __---- 16% 16% 150} 12 Apri 17% Oct | Delaware El Pow 5s 1959) - ----- 105 105%} 12,000] 102% Sept] 107% Oct 
Universal Pictures com... .1)_----- 8% 9 200 6 Jan 9% June | Denver Ga« & Elec 56.1 108 108 108%} 10,000} 102 Sept] 109% Oct 
Universal Products Co...*/__-.-- 18 18 100} 13% Apri 19 Feb | Detroit 
Utah-Idaho Sugar......- 1% 1% i] 2,100 % Jan| 3% Sept °6 4s....-.- Aug 11952) 5% 5% 5%) 3,000; 4% Apr) 10 Feb 
Utah Pow & Lt $7 pref...*| 66%] 65% 66% 250| 47% Apri 68 Oct ot 5%l 5% 5%) 5,000) 4% Aug) 9% Feb 
Utah Radio Prod eahlossovdloonge adgeel oockan 1% Aug| 2% June *Deb 7s_...- Aug 1 1952) ------ a% a%| 5,000 % Aug 1% Jan 
Utility Equities new 10c___{_____- 1% 1% 100} 1 July) 2% Jan| j£$=‘*Certificates of deposit ------ 3 5,000 % Apr) 1% Feb 
$5.50 priority stk (new) _1}__.... 56 57% 175} 42 Apri 58 Oct | Eastern Gas & Fuel 48.1 77%| 77 78 |105,000) 53% Apri 82% Oct 
Utility & Ind Corp com.-.5)__---- 4 % 400 415 July 156 Feb | Edison El Ill (Bost) 34s '65| 11034] 11034 11044] 11,000] 10334 Sept] 112% May 
Conv preferred... ...-- wail 1% 1% 590} 1% Apr 1 Feb | Elec Power & Light 56 79 7644 79 {170,000} 6634 Apr| 8134 Mar 
Util Pow & Lt 7% pret.100) 19%| 19% 20 1,600} 1035 Apr| 22 Oct | Elmira Wat Lt & RR 66 '56| 118%4| 118 118%] 5,000] 107% Jan| 118% Nov 
Valspar Corp com-......- Tat 1% 41% 300 1 July 2% Jan | El Paso Elec 5s A....1950| 105 105 105 5,000} 100 Sept] 105% Oct 
$4 conv ng ey SS eee eee Pee 15% Sept] 30 Jap | Empire Dist El 5s--__ 1952} ------ 103% 104 11,000} 98 Sept] 104 Aug 
Van Norman Tool. 5}. .---- 26% 27 400} 20 Mar! 32 #£Sept | Ercole Marelli Elec — 
enezuelan Petroleum. -. 1% 1 1K| 4,700 % Aug| 1% Sept 640 series A_...... 1953} - ----- 45% 48 6,000} 31% Sept] 50% Jan 
Va Pub Serv 7% --100} 58%) 56% 58% 100} 38% Jan| 58% Nov | Erte Lighting Se...... 1967| 108%| 10834 108%} 5,000) 10634 Oct] 109% Oct 
Vogt Manufacturing.....*/......]...-. ---.-- shea 6 Apr| 12% Sept | Federal Wat Serv 5s 1954) 94 91 94 |110,000}) 81 Apr} 94 Nov 
Waco Aircraft Co....... _ ENS - 6% 6% 900 3% July 7K% Feb ty ye 7 hee 
Wagner Baking v t c.... 5%] 5% 5% 100} 4% Sept} 9 Feb Banks 66-58 stpd_-_-_ 1961] - - ---- 66 75 | 13,000) 60% Oct] 104% Feo 
7% i tiintke EL occwsloedess cosval savcas 74% May| 75 Sept | *First Bohemian Gi 7s '57|------|t----- S090 <i. cade 15 Mar! 25 July 
Wahi Co common..-..... , SE RSS peer: 1 July} 2% Oct | Florida Power 4eserC 1966) 99 97% 99 | 82,000) 89% Jan} 99 Aug 
Waitt & Bond class A....*|._.._.].....  .-.--] -.---- 4% Octl 6% Mar | Florida Power & Lt 66.1954| 104%} 103% 104%4/257,000] 92 Apr] 104% Nov 
Ec nsddcades oseedl aoannes 116 Feb| 6% Sept | Gary Electric & Gas— 
Walker Mining Co.......1}._--.-- 1% 600 % Apr 2% Sept 5s ex-warr stamped_1944| 100 99% 100%} 11,000) 95 Jan} 100% Oct 
Wayne Kni DM ccsiinchia ssdetl eodsn 8% Jan| 14% Nov | General Bronze 6s....1940| 82%4| 77 82%] 39,000) 75% Oct} 90 Jan 
m Oll Co......-1]__..-- 3% 3% 900; 2% Apri 65 Jan | General Pub Serv 56..1953| 99%%| 9934 100%} 5,000); 90 Apr| 101 Oct 
Wentworth Mfg.....- 1.26)...... 2% 2% 300} 2 Sept] 3% Mar | Gen Pub Util 634s A- 95%| 9544 95%| 17,000) 78 Apr) 96% Aug 
West Texas Util $6 pref..*|._____ 95 96% 20| 86 Jan} 100 June | “General Rayon 6s A.1948) - ----- +74 7) i. ostden 73 Feb| 75 Jan 
West Va & Coke... 2%| 2% 3 4,400 % Apr| 3% Sept | Gen Wat Wks & El 56.1943, 94%| 94 94%] 26,000) 87 Jan) 95% Aug 
Western Air Express..... 441 4 4%| 4,7001 2% 4% Jan | “Georgia Power ref 56_.1967! 107 | 10614107 | 94,000] 9534 Jan) 107 Nov 
Ween CT OU LE ccs ccsce cscs] ceccee 5% Sept 7 Oct | Georgia Pow & Lt &6..1978 68 65% 68 | 24,000 68 Jan| 74% June 
Western Maryland — *Gesturel 68. ........ DEED wcdece 16 , Pe 25 Apr} 29 # Mar 
% ist preferred....100| 60%| 59 60% 50| 32 Apr] 62% Sept | Glen Alden Coal 4s...1965, 70%| 69% 70%] 20,000; 6434 Sept) 72% Jan 
Western Tablet & n'y Gobel (Adolf) 4348. ..1941] - ----- : (os ai ssebe: 59 Oct] 72 Jan 
tibiiddinbeed Micassk 28 94 50} 10 #£Apr| 17 Sept | Grand Trunk West 4s.1950|..----| 178 82 | -.....-| 65 Sept} 91 Mar 
a ES 11K% 11% 200i) 8% May| 13 Sept | Gr Nor Pow 5e stpd_.1960) ------ *107% 110%] .----- 105 Sept] 109%; Mar 
ind cacsleccce ascrd| cococe 10 Novi 11 Sept | Grocery Store Prod 6s_ 1945) - - ---- % 60 1,000} 47 Mar! 62 Oct 
ey SE ee ee 5% Jan| 8 #£«Sept | Guantanamo & West 6s ’58) - -- --- 47% 47%! 1,000) 45 Apri 53 Jan 
Wichita River Oil Corp... 6 5% 66 200 5% Aug 7% Jan | Guardian Investors Ss_1 45 44% 45 5,000) 36 Apr} 50 Feb 
fams (R A Ry Sere Pees: 4% Apr! 8% Sept | *Hamburg Elec 7s_-...1935) ------ Sip GP 4 senate 25 July| 30 July 
Williams Mat Ht..*}__..-- 1% 1% 200 1% Aug 3 Jan | *Hamburg El Underground 
Wilson-Jones Co........*|__.--- 8% 8% 400; 6 10 Jan & St Ry 5s-_..... 1938] ------ i ak Peers 8 Sept} 30 July 
Willson Prod SE akg 13. «13 125] 7% Mar| 13 Nov (W E) 4s w w..1946|------ 101% 102%| 5,000] 9434 Jan| 102% June 
Wisconsin P & L 7% pf 100)__..--|---.-. —-.--] ------ 82% Apr| 102 Nov | Houston Guif Gas 6s_. 1943) ------ 103 44 103%} 1,000} 10134 Apr] 104% Oct 
Wolverine Port) 3% 3% 3% 200i 2% Apri 3% Nov 6348 ex-warrants... 1943) - - - --- 103 103%] 4,000] 100 Sept] 103% Nov 
olverine Tube com....2} 6%| 6% 7 700| 4% Apri 8% Sept | Houston Lt & Pr 3 s_ 1966) - ----- 11034 110%] 13,000] 102 Sept] 11134 June 
Petroleum... .. 5%| 5% 5K 200i) 4% Aug| 6% Sept | *Hungarian Ital Bk 7s'63|------|t----- 50 | ------ 8 July} 8 July 
Woolworth (F W) Ltd— Hygrade Food 66 A...1949|] 64 63 11,000} 59 Jan) 68% July 
Amer dep rets.......60]....--|----. -.----] ------ 8% Sept] 15% Mar 6s series B......__- 1949} ------ 163% 67 | ..---- 60 Apri 68 June 
t Hargreaves Ltd..*| 6%| 6% 6%| 4,500} 5 Sept] 8% Mar | Idaho Power 3%s___.1967]------ 107% 107%] 10,000] 101% Sept] 110% Feb 
Yukon-Pacifie Mining Caf} 1%) 1% «1%! 3,000 % May| 2% Sept | Ill Pr & Lt ist 6sser A_1953| 105%4| 10534 105%] 43,000} 99 Sept] 105% Aug 
Ist & ref 534s ser B_1954| - - - - - - 102% 103%| 13,000) 95% Apr] 104% July 
BONDS lst & ref 5s ser C...1956| 101 100% 101 |103,000} 92% Sept] 103% Aug 
Bonds 8 f deb '6}s...May 1957} 95%| 95% 9734] 38,000] 8536 Jan] 98 Nov 
Alabama Power Co— 6s series A......... 1947] 105%4| 105 105%] 8,000} 9634 Apr] 105% Nov 
lst & ref S6........1946]____-- 108 108%} $4,000} 102 Jan} 108% Oct 648 series B......- 1953} - - ---- Pees 9935 Apr] 106 Nov 
lst & ref 6e........ 1961}__---- 106% 107 | 13,000] 98 $$ Jan} 107 Nov 5s series C......._- 1951] 10134] 101 101%] 29,000; 85 Apr] 102 July 
lst & ref 56........1956|__-.-- 105% 106%} 2,000 Jan} 106% Nov | Indiana Hydro Elec $6 1958} - - - - - - 99 #8699 8,000} 86 Jan} 993% Nov 
lst & ref 66........ 10634} 106 10634| 10,000} 87 Jan) 106% Nov 5g....1950| 70%] 69% 71%] 33,000] 5036 Apri 75% Aug 
lst & ref 4}4s..._._ 1967| 102%| 10244 103 | 79,000] 8134 Jan| 103% Nov ist Hen & ref 56....1 70%| 68% 70%] 62,000} 49 Apri 74 Aug 
Amer G & El 5s... 108 | 1075 108%|121,000] 106 Sept] 109% Jan A1952| 65%| 61% 66%] 19,000} 6044 Nov] 88% June 
Am Pow & Lt deb 6s..2016| 1004] 99  10044/114,000] 83% Apr! 100% July | Indpis Pow & Lt 3%s_ 1968) ------ 108 108 4,000} 9944 Sept} 110 May 
Amer Seating 6s stp..1946)___._- t100% 102 | .....- 94 Oct] 104 June 
ppalachian Elec Power— 6s Sivicewced 1955) ------ 42 46 | 10,000} 30 Sept] 62% Jan 
lat mtge 4s........ 1 110%} 110 111% 40,000] 103 Sept 111% Nov 78 series B......... = 44% 46 4,000} 31 Sept 64 Mar 
}4s...1948 _....- 108% 108% 7,000] 10334 Sept 108% Oct 7s series F......... 952) 46 °44% 46 20,000] 31 Sept 55% Mar 
Appalac Power Deb 6s 2024,__ . _ . - 125 126 , 10,000} 115 Sept) 128 July 4 Interstate Power 5e...1957| 69 67 69%] 80,000]; 55 Apr; 73 Aug 
kansas Pr & Lt 58..1956| 106%] 105% 106%| 61,000] 101% Sept] 106% Nov |  Debenture és._.___ 55¢é| 54% 55%| 29,000] 38% Jan| 55% Nov 
Associated Elec 4}<s_. 59%] 59% 60%] 61,000] 413 Jan| 68% Aug 
Associated Gas & 6s series D__.....- 1956| 101%| 10034 101%] 41,000] 82 Jan| 102 Aug 
Conv debt 4348 C..1948]_- - -_- 36 37%} 15,000} 31 Feb} 45% Aug 448 series F__..... 1958] 100%} 98% 10044/101,000| 77 Jan} 102% Aug 
Conv deb 4}48.....1 35\%4| 35344 36%| 21,000] 2736 Jan| 47 Aug | Iowa-Neb L & P &6...1957/--.---- 104% 105 | 37,000] 98% Jan| 105% Nov 
Conv deb Ss.......1950| 38%| 37% 39 | 78,000] 30 Jan) 49% Aug OO agea — * MaRS 10444 104%] 1,000] 98 Jan] 104% Aug 
Debenture 5e......1968| 37%| 3734 3834] 58,000] 29% Jan| 4735 Aug | Iowa Pow & Lt 434s_..1958|__---- 107% 107%| 1,000) 102% Sept) 108 Mar 
Conv deb 5}4s.....1977|__.__- 43 «43 1,000] 40 Jan} 59 Mar Hydro 78.1952} - - ---- 4544 46%| 25,000} 30% Sept] 52% Jan 
Assoc T & T deb 5348.A'55| 70%| 6944 7034] 24,000] 67 83 May | Isotta Fraschini 7s___1942]------ 57% 80 | -...-- 57% Oct} 80 Jan 
Atlanta Gas Lt 4348..1955| 106{| 105% 106%4| 15,000] 100 Sept] 106% May | Italian Su .1963} 40 9 1 16,000] 30% Sept} 44 Mar 
Atlantic City Elec 334s 64) __.-.- 105% 106 | 45,000] 97 Sept] 1005 June | J: 
Avery & Sons (B F)— Se stamped. ._.....1942]__..-- 46% 48 | 23,000| 38 Jan| 49% Aug 
6s with warrants...1947/|__.__. 191% 9444] -...-- 88 Sept] 102 Aug | Jersey Central Pow & Lt— 
5e without warrants 1947|____ _- 84 84 1,000} 82 Oct] 95 July 5e series B__.......1947]_-_---- 102'732103%4 6,000} 102 107 Feb 
Baldwin Locom Works— 434s series C_...._. 1961} 105%4| 1042722105] 25,000} 102 Sept) 106% Mar 
Convertible 68. ...1950)____.. 118 122 | 40,000] 82346 Apr| 139 Sept | Kansas Elec Pow 3s.1966| 105 | 105 105 8,000} 98 Sept; 108 Mar 
Telep of Canada— Kansas Gas & Elec 6s. 20232! - - - - - - 121 121 1,000} 114 Sept] 126% Aug 
lst M 5s series A...1955|_____- 105*132106 2,000} 103 Sept] 110% Jan | Kentucky Utilities Co— 
1st M 6s series B...1957| 114%4| 111% 114%] 28,000] 101% Sept] 126 July lst mtge 5s ser H...1961| 102%%| 101 102%] 26,000} 8934 Apr] 103% Aug 
5s series C......... 1 113%] 113% 113%| 3,000} 103 Sept} 130% July 6 4s series D...... 106 | 106 107 3,000} 100 Sept] 107° Nov 
lehem Steel 6s...1998}_____- 144 144 2,000} 126 Sept] 150 Aug 54s series F_...... 1955} - - ---- 104 104 1,000} 9334 Jan} 104 Oct 
Birmingham Elec 43481968} 9514| 94% 95%| 65,000] 86 Jan] 100% July 5s series I. ........ 1969] 10144} 100% 101%/ 25,000] 88 Sept) 102% Aug 
Gas 66...1959| 94%) 94% 95 16,000} 69%4 Jan} 97% Aug | Lake Sup Dist Pow 3 Ks 66) -- - - -- 104% 105 6,000} Y834 Oct] 108% July 
Broad ver Pow 56.1954)... ... 98 99 5,000} 81 Jan} 102 July | *Leonard Tiets 7 }4s8_.1946) -- ---- ee A ee 22% Jan| 30 Mar 
Canada Northern Pr 5s '53|} 97%| 97  98%4| 62,000] 89 Oct} 105% May | Lexington Utilities 56.1952) -__--- 103% 103%} 9,000} 95 Mar] 103% Aug 
Canadian Pac Ry 68..1942) 84%| 84% 85 6,000} 75% Sept] 105 Mar | Libby MeN & Libby 6s '42| 104 | 103% 104 9,000} 102% Jan| 105 Feb 
Carolina Pr & Lt 56...1956|] 106 | 105% 10634| 21,000] 9634 Jan| 10734 Oct | Long Island Ltg 6s._.1945| 103}4| 103% 10434} 7,000} 91 Jan} 104% Nov 
Power 5s ser D..1957| 9714} 965% 97%4| 13,000] 81 Apr} 98 Aug | Louisiana Pow & Lt Ss 1957| 107 | 106% 1071<| 38,000) 102% 107 June 
States Elec 56...1948} 404%) 40  40%| 13,000] 35 Jan) 46 Mar | Mansfield Min & Smeilt— 
348 ex-warrants....1954/_____- 40% 41 | 33,000) 32 Jan| 46% Mar *7s without warr’ts.1941) ------ ONE cncntl cnuact 28% Jan| 31% Aug 
Gee ee u Sig's 724] 71% 73%4| 71,000) 5534 Jan| 74% Aug Marton Res Pow 442. 1966 ———— $104% 10434] ....-- 99% Sept] 10544; May 
Ry 4368 A......... 1956) 10454} 10454 105 2,000; 98 Apr) 105 June 6s stam heen a betons 75 75%] 4,000] 45 May!) 75% Nov 
Chie Jet Ry & Union Stock Memphis — 
Yards Ge---..-.... 1940}. ....- $1013 101%] _____- 101 Sept] 104% Jan | Deb4%s.......... 1952]... .-- *96% 98 | _...-- 94% Oct] 985% July 
Rys 5s === 19 47 4634 48}4| 21,000} 44% Apr| 56% Oct | Mengel Co conv 44s_1947|-_----- 82 82 1,000} 82 Apr} 91% Mar 
Cincinnati St Ry 534s A °62 pécoed t77% 79%| ..-.-- 70% Jan| 83 Aug | M Ed 4s E.1971| 110 | 109% 110 | 9,000] 102 Sept] 110 Nov 
series B......... 19565}. ....-. 82 82 1,000} 72% Jap] 88 Aug Chiathn waihicll 1 11044] 10944 11034/ 10,000] 104 Sept] 110% May 
For footnotes see page 3239 
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Sales Sales 
Week's Range| for Range Since Jan. 1, 1939 | for Range Since Jan. 1, 1939 
of Prices Week BONDS Week 
Low High| Shares (Concluded) Shares Low High 

Middle States Pet 6}48 °45 199% 9954] -..--- Texas Power & Lt 58.1956 77,000} 103 Jan] 107% Nov 

Milw Ga tight riya i967 101 101% 21000 Tide Ware ASower 621979 8,000] 99% Jan} 115 Aug 

as -- 0 4%| 21,000 ater Power 37, Jan| 99% Nov 

Minn P & L 4348 102 102%4| 44,000 Tiets (L) Seta tos re or Ms 

105% 23,000 Twin City Rap 4 15, 50 Jan| 66 A 

Mississippi Power 5s..1955 100% 10054} 31,000 Ulen Co— es a3 pe. 

Miss Power & Lt 5s..1957 102% 103 51,000 Conv 6s 4th stamp.1950 22,000 Oct] 52% Jan 

Miss River Pow Ist 53.1951 111 111%] 10,000 United Elec N. J 48..1949 1,000} 110 Sept] 1195, July 

Missouri Pub Serv 5s. 1960 90% 91%} 20,000 United El Serv 7s_...1956 12,000} 33 Sept] 52 Jan 

Nassau & Suffolk Ltg 5s °45 98% 98%) 12.000 *United woe te | : OE 2s) es OR eee: 8 Oct} 28% July 

Net Pow & Lt 68 A...2026 111% 111%] 18,000 ©1668 Oi. csctden _., SB a Ae 5) pears 23 Apr} 28% June 
Deb 5s series B.---2030 106% 106% 14,000 United Lt & Pow 6s..1878 4,000| 68 Apr| 88 Oct 

§*Nat PubServ 5s ctfs 1978 31 v= £22... 2. See 2: SSeS ST Oe ke lle Apr} 90 Aug 

Nebraska i 448.1981 Rt te 111% 3,000 U te hyo (Dai Bide 80 7,000} 103 Sept} 108% Nov 

series PE ccncetitee Gee -i-veuswe nlt ys 41,000} 78 A 92 A 

Neisner Bos Realty 6s 48 103 103 1,000 United Lt & Rys ened 7 ™ “ - 

Nevada-Calif Elec 58.1956 77% 80 | 80,000 6s series A_.......- 1952 10,000} 110 Sept 119% Aug 

New Amsterdam Gas 5s '48 118 120 | 14,000 Deb 6s series A_...1973 6,000} 68% Apr Aug 

N E Gas & El Assn 58 1047 69 69%] 46,000 Utah Pow & Lé ¢s A..2038 9,000} 81% Apr 90% Aug 

wo cesccacccssess 69  6944| 12,000 CT ee 28,000} 91 Apr] 100% Nov 
68% 69%! 30,000 Va Pub Serv 5%4A..1946 53,000} 89% Apr} 102 Nov 

New Eng Power 348.1961 107 107 2,000} 1 Ist ref 5s series B.. 1950 13,000 7 Jan| 101 Nov 

New Eng Pow Assp 58.1948 96% 97%) 49.000} 87% Apr) 98% Aug]  68................ 1946 4,000} 82 Jan} 98 June 
Debenture 5 4s..--1954 99% 99%] 37,000 Waldorf-Astoria Hotel— 

New Orleans Pu *5s income debt... ..1954 28,000 9 Sept] 31% Feb 
5s ped 100% 101%} 21,000 Wash Ry & Elec 48...1951/______|+107%4 109%} _____-_ 106 Sept; 111 July 
Le ey 102% 103 %/ 29,000 West Penn Elec 5s.. 2030 3,000} 104 Jan| 106% Aug 

New York Penn & Ohio— West Penn ‘iraction 5s '60 8,000} 100 Sept] 116 July 
*Ext 4s stamped.1950 83% 84 8,000 West Newspaper Un 6s '44 2,000 Apr Mar 

N Y State E & G 434s 1980 104% 105%} 27,000 Elec Co 5s..1941)______|+103%% 108 | _____- 103% Nov} 106% Jan 

N Y & Westch’r sams 105% 106 7,000 Wisc Pow & Light 48.1966 55,000} 99 Sept] 107 Nov 

112% 112%; 1,000 Yadkin River Power 5s '41 35,000} 102% Jan] 106 June 
Nippon El Pow 6 366 «SB wwnnce §* York Rys Co 5s....1937 3,000} 87 Apr] 95 Aug 
No Amer Lt & Power— *Stamped 5s..-.-... 1947 24,000] 86% Apr] 96% Aug 
13r oz8] 28:onp 
107 J 
Nor Cont’l Util 54s_- 1948 50 50% | 6,000 FOREIGN GOVERNMENT 
No Indiana G & E 10854 108%] 6,000 AND MUNICIPALITIES— 
105% 106 13,000 Agricultural Mtge Bk (Col) 
105% 106 | 28,000 20-year 78...-Apr 1946/_...__| t26 27 | ..---- 23% Sept] 28% Jan 
és series 104% 104%] 2,000 °78 fs ctts of 609 -Ade - WER Se OF ree Beary ark Rigg |. 
N’ western Elec 6s stmpd’45 106% 106%] 1,000 20-year 7s....Jan 1947}... _| t26 29 | ____-- 26 Jan} 27 Apr 
N’western Pub Serv 58 1957 105 105%] 6,000 °7s ctfs of dep.Jan'47/___._ | $20 §=6. 85-—s«ds«XYq ____-.--]--~-- PO nt er is. 
1945 109 109 2,000 ¢68 ctfs of dep...Aug 47}... | t29 ©6035 | ____-- 24% «J 24% Mar 

Ohio Power 3% 106% 106%} 41,000 CR ee Ge ence "G00 SEO BB Pikéccccolccost 660eshanaue oheonts 

Ohio Public Serv 4s..1962 108% 109%} 58,000 Antioquia (Dept 

Okla Nat Gas 3%s B_- 106 107%! 43,000 ombia— 

Okla Power & Water 5s 4s 102 103 4,000 *7sser Acttsofdep.1945_ _-—=s_s | t14%4 20 ~~) __---- 8% Jan) 13% June 

100% 100% 7,000 7s ser B ctfsofdep.1945 == | 14% 202 29 ___- eee. ----e]----. ----- 

Pacific Gas & Elec 7s ser C ctfsofdep.1945 =| 14% 20 = = =_L_--- 12% Aug! 14 June 

110% 111%] 32,000 *7sser Dctfsofdep.1945 = =—s_ | 414% «20~—CL___ ee 13% Jnne 13% June 

Pacific Invest 5s ser A.1948 93% 93%] 9,000 ©7s Ist ser ctfs of dep."57 14% 10,000 M 14% Nov 

Pacific Ltg & Pow 53.1942 110% 115 | ------ One On Oat Ge OF Ge O13... 0) £1436 90 . cacccaloccce duces cotee conte 

Pacific Pow & Ltg 6s.i088 92 93 4/117,000 °7 3d ser otis of dep. RO Re ee es Ret Sy tes 

xington 3s. ..1964 40 40 1,000 *Baden 78......----- 1951 2,000 9% Nov 20 July 

Penn Cent L. & P 4}48- 1977 99% 100%| 82,000 *Bogota (City) Se ctfs 1945). ___| t1i0 30 | --.---- 15 Mar 15 £Mar 

58 1979 t104% 107 | -.---- Bogota (see Mtge Bank of) 
Penn Electric 48 F....1971 104% 105 42,000 *Caldas 7 4s ctfs of dep '46)__ =| t10)0S 22%} __---- 16% June} 16% Aug 
series 107% 107%} 19,000 *Cauca V: -oo- 24,000' 10 Jan} 17 Nov 
°7s etfs of eee Se pRERR LS 114% Mar) 15% July 
series A 950 108 108%] 7,000 epee ee eeeenee...... S21  -30 | ccccen eccoe Geaeblecnsce aumes 

Deb 5s series B..1959 107 107%] 20,000 Cent Bk of German 

Penn Pub Serv 68 C..1947 108% 108%} 3,000 *Prov Banks 68 B..1951] | +7 # £42130 | _.---- 6% Sept] 25% Feb 
D 1954 t107 107%] ------ 6s series A.......-1952), §. +7 £430 | -.---- 254 Mar 

Penn Water & Pow 58.1940 100% 100%} 2,000 Colombia (Republic of)— 

B 107% 108 | 20,000 6s ctfs of dep._July '61)_____ | t21 35 | -.-.-- eden, mein inna 

Peoples Gas L & Coke— °68 ctfs of dep. Oct, opps iy BL paar 19% Feb| 22° “ Mar 

B 96 97 %| 77,000 Cundinamarca (Dept. of) 
D 97 99 4%} 80,000 6 Ke Fer of dep... 1959 ecccccloccse coscelacese eogec 

Phila Elec Pow 54s-.-1972 113% 115 | 20,000 Danish 5}48--...----- 1955 10,000} 53% Nov) 100 Jan 

Phila Rapid Transit 6s 1962 89% 91%] 18,000 RS TBI, 1953 26,000; 45 Nov) 96% Jan 

Piedm’t Hydro El 64s ."60 46% 48 6,000 Danzig Port & W: ays 

Coal 6s 104% 104%} 4,000 o 6s.-.--.- a Fat TE) nee. 8 Oct] 354% Feb 

Pittsburgh Steei 6s... 100 100%} 4,000 German Con Munic 78°47} | t9 #£=20 | _.---- 7% Sept} 20 Mar 

zh Race Secured 68....-.-- Picacho «<a 1 pinesenl 6% Sept} 20 Mar 

Portiand Ga. & Coke 5e '40 80 81%} 48,000 Hanover (City) 78-.-1939} | t7 £425 | -.---- 6% Sept] 22 Apr 

Potomac Edison Se E.1956 108% 109%} 12,000 *Hanover (Prov) 63.1949) =. | t8 # #=%‘10 | -.---- 7% Oct] 20 Mar 

F 111 111 | 15,000 Lima (City: 

Potrero Sug 7s stmpd_1947 50% 51 4,000 |  %6348 stamped-...- 1958 11,000} 7% Sept} 13 Mar 
87 87 2,000 oM 7. nabind ee 6% 15 Mar 
$7 SO if wocces Medellin 7s stamped.1951 1,000} 11 Sept] 16% Nov 

Pubiic Service of N 7s etfs of deposit..1951}, | tig 20 | -_-_--- 19 «Feb| 15 June 

r. 147% 149 48,000 6 4s etfs of dep_...1954) | ti0 20 | ------ qQ Jan| 13% Aug 
Mtge Bk of Bogota 78.1947 
4 et WB Binal *issue of May 1927.....)._._._| 126 28 | -.---- 25% Jan) 26% Aug 
Sound P & L 54s °49 95% 98%/342,000 o7 otis of dep-May epg © Sie ee Seeds eS a gi 
93% 96% |149,000 @Issue of Oct 1927...--.- 3,000] 24% Oct] 26% Aug 
90% 92%/281.000 7 ctfs of dep..Oct '47 4,000} 26 Apr| 26% Nov 
000 *Mtge Bk of Chile - Anny 7,000} 11 June} 16 Jan 
95% 95%) 4, Mtge Bank of Colom 
Ruhr Gas Corp 6 48-1953 ey Be | deere *7s ctfs of dep..--- 946 
Ruhr Housing aE Rp eee *7s stfs of dep..... 194 
109% 110%| 17,000 6s etfs of dep..1947 
t19 19%] ...--.- Mtge Bk of Denmar 
130% 130%] 1,000 Parana (State) 74...1958 5,000 
37% 35 | ------ *Rio de Jrneiro 64s. 3.000 
3 23 1.000 Russian Govt 6}4s..1919 30,000 414 Sept 
101 101%] 14,000 : Slthbecheesecoen 3,000 46 Oct % Jan 
68% 68%] 3,000 *Santa Fe 7s stamp 4.1945 3,000| 47 Apr) 68 Nov 
96% 98%] 11,000 Santiago 78....-.--- 1949] ____ | 13% 14%] ---.--- 8% May| 14% Jan 
94% 98%] 36,000 Wc Lissssa>aodad 1961 1,000} 8% May| 15% Sept 
87 90 3,000 
99% 99%! 19,000 
110% 110% |131,000; 
109% 109%' 12,000 
109 109%, 23,000 
105% 105%) 26,000 
ndiana Ry 48_....1951 2 52 2,000 
S’ western Assoc Tel 104% 104%} 5,000 
8’ western Lt & Pow 5s 1957 104% 105 4,000 
100 4%} 31,000 

So’west Pub Serv 68.1945 106% 108 40 ,000 

*spalding (A G) 5s...198 49% 50%| 2,000 
67% 69%) 50,000 
67% 69%) 58,000 

on ine 1 66 or L$ itaes *N al Deferred delivery sales not included in year’s range. d@ Ex 
Debenture 68.Dee. 1’ 67 0% . © par value. a - 
1987 68 69%} 65,000 interest. m Under the ens Bat aL ease in yéar’s range. 7 Cash sales not in- 
tandard Pow & Lt 6s 67% 69%! 68,000 cluded in year’s ee z Ex 
Corp 17% 18%) 30,000 t Friday’s bid and asked price. No sales were transacted during current week. 
Stinnes (Huge) Corp— * Bonds being traded flat. 
stamped 5 25 4,000 § Reported in receivership 
3d stamped 4s 1 17% 17] 11,000 é Cash ales transacted during the current week and not included in weekly or 
Texas Elec Service 104 104%/115,000 © Sales. 
> Under horuie sales transacted during the current week and not included in 
weekly or yearly range 
British Amer. Ou re reg. shs., Nov. 15 at 18%. 
2 Deferred delivery sales transacted during the current week and not included in 
ag AR or yearly range: 
o sales 
‘Abbreviations Used Above—“cod.” certificates of deposit; “cons,” consolidated; 
“cum,” cumulative; “conv,” convertible; ortgage; “‘n-v,” non-voting stock; 
“vy te.” voting trust certificates; “w 1," when issued; “‘w w,” with warrants: “x-w.” 
without warrants. 
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Other Stock Exchanges 





Baltimore Stock Exchange 


Nov. 11 to Nov. 17, both inclusive, compiled from official sales lists 





































































































CHICAGO SECURITIES 












































Friday Sales Listed and Unlisted 
Last |Week'’s Range ate Range Since Jan. 1, 1939 
Sale | of Prices 
amas paolo call Sel ESS aee Paal H.Davis & Go. 
RES. s| 22% 336 33% = =. oo 70% 4 Members ee Exchanges 
Balt Transit Co com v t c.* BC une y Bell System Teletype 
Ist pref vt ¢-.-..----- *| ------ 1.80 1.85, 295) 1.20 Apri 2.10 Jan Trading Dept. CGO. 405-406 § Municipal Dept. CGO. 521 
Consol Gas EL & Pow...*| 79%| 79 80 82} 71 Jan) 84 Aug 
4% % Dignnocese 100} . ...-- 116% 116% 2)z11l Sept) 121% June 10 S. La Salle St., CHICAGO 
Eastern Assoccom.1| 9 9 9%| 405) 4 Apri 17% Sept 
Fidelity & Deposit. -.--.-20)------ 125 125 10) 112 Apr| 130% July 
Finance Co of Am A com.5/.-.-.--- 10 10% 205 s July} 10% Mar Friday, 
Georgia Sou & Fia 1st pfl ae ae nn . 2 Last |Week's Range| for | Range Since Jan. 1, 1939 
Houston Ot a “40c Aus) 1-40 “Jan Sale | of Week 
Mar Tex Oll.....-.----- F an 
Merch & Mi - D5 12 Aug 214 Ser Stocks (Continued) Par| Price |Low Hitgh\ Shares Low High 
Monon W Penn P 87% — ¥ | Amer Pub Serv pret....100| 85 83 85 140} 59 Jan) 94 July 
Mt Vern-W Mills com-1 1, Jan} 3 Sept | Atner Tel & Tel Co cap.100|-....- 168 16935, 668] 147% Apr| 170% Mar 
Amsterd’m Casualty 10% od 14% July | ‘Armour & Co common...5| 6%| 6 6%| 3,500} 35% Aug) 8% Sept 
North Amer Oil Co com--.1 ‘00 1.55 Sept Aro Equipment Cocom..1| 14%] 14% 15%! 2,500 7% June| 15% Nov 
Northern Central Ry- -- 83 Sept) 88% Mar | ‘) shestos Mig Co com...-1|--..-- rus 750} % Aug| 1% Oct 
Owings Mills Distillery -.-1 15¢ Sept; 30 — Athey Truss Wheel cap...4|_.._-- 5% 5% 50| 2% Apri 7% Sept 
Penna Water & Power com 69 Oct) 8445 Auburn Auto Co com....*)....-.. 3% 3% 50 1% July 4% Mar 
Comm’! com--1 12% Sept) 13% 38D | Automatic Washer com --3|---__- % 310 % Sept % Feb 
erred ----.---.- 3444 Oct) 3944 July | 4 viscion Corp (Del).....3). 7%4| 7% 8%| 1,500) 3% Aug) 9% Nov 
U 8 Fidelity & Guar... -- 16% Apr) 23% Mar | {vistion& Transporteap.1| 3%| 35 4 | 2.600) 1% Aug) 4% Nov 
‘ Seccrememgea ces] xf 2%) 2) ag deel 18s oe 
Co com.*}_.__.. pr 
Balt Transit 4s flat. -.1975 19% Apr! 31 Nov | peiden Mig Cocom.....10| 212%| 11% 212%! 350] 635 Apr| 12% Nov 
A 56 fiat - --------- 4 Apr 35% Nov | peimont Radio Corp_---- *|° 5%| 5% 5%|  200| 4 Sept] 6% Aug 
FY AS a <> | Bence arom oom —4] SB) 884 UN] 1 ee Ae] Be oe 
Co....1 ‘ ap 
n K ha Binks Mtg Co capital_-._1|.....- 4% 4 100| 2% Apri) 5% Jan 
Nov. 11 to Nov. 17, both inclusive, compiled from official sales lists 4 & Laughlin Inccom.5| 33%) 33 34% 600} 1336 Apr) 36% Oct 
—_—__—_ arner 
Sales = common.....-- 26 26 27%) 9950) 20 Apri 32 Jan 
Week's Range} F od Tanne Mince Jan 193 Brown Fence & Wire com-_1|__.__. 5 5 50 4% Aug 7% Jan 
of Prices cock GENRE IL: dite anedaves *|"i9%| 19% 19% 50| 19% Oct] 25% July 
Low Htgh\ Shares Low Atgh Brach & Sons (EJ) cap..-*| 22 21 22 60} 17 Jan| 22 June 
Bruce Co (E L) com..-.-.. inn ae ll ll 100 7 Aug}; 17% Jan 
Burd Ring com...1)-..--- 3% 3% 150} 2 June} 3% Sept 
33e 8 36¢ 210} 32c¢ Jan} 60c Feb | putier Brothers......-- s 7% 8%| 2,875) 5% Sept; 9 Jan 
% 1%| (200) 1 2 May | ~ 5% conv a gS 21% 22%| 300) 183% Apr) 23% Mar 
20] 12 Jan| 15 Mar Jen passe... 14% 14% 5| 9% Apr| 16% Jan 
2,098; 147% Apr) 170 Mar | Central Cold Storage com 12%| 12% 12%) 100) 11% Nov) 15 Jan 
20; 18% Aug) 32% Oct | Gent 1 Pub Ser $6 pref..*| 279'%4| 77% 279% 510| 64% Apri 79% Nov 
45) 67 £Apr| 92 Oct | Gentral Ill Secur a 6% 7 300; 4 # Apri) 8 Sept 
538} 70% May! 92 Oct | ~ Common...---------- 1% 1 1%} 1,200) 1 Apr; 1% Jan 
1,905) 2127 Jap) 150% Aug $7 preferred... ....... *| 60 59 60 190| 45 Jan| 71 Aug 
43% 44% 333) 3846 Apr) 56 Mar) prior lien preferred....*| 107 | 107 107 150} 100 Jani 112 July 
18 18% 699; 16 Apr; 19 Jan | Chain Belt com...... | ENGR: 19% 19% ost st - an Sept 
common...*| 1 1%| 2, or Sept 
a4 Bie) ME Aa] 9% feat | ee crc alasial SG S| a Se Be Be 
com... 66%4| 66 66 ar 
11% 13 747) 6 Jan) 15% Oct hie & Nor West com. i00 Linwad % HK 130 4% Aug} 1% Oct 
2% 2h 730] 13k duly 33 sept | Chicago Rys pt ctés 1--100/------ 110° 110 30| 10735 “Oce| 112° ‘Aug 
Towel conv pref.*| 110 ug 
3% 3% 57} 1% June| 4. Sept | “icego To *| 72 | 72 72 10} 67% Jan| 73 Aug 
3% 3% 40| 1% May| 3% Oct 86% 90 610| 63% Apri 94 Oct 
4 4 50| 1% Jan| 5% Sept 5% 5% 500} 4% Aug| 9% Feb 
2% 3% 25) 1% May| 3% Sept 2% 2%| 400/ 2% Jan| 3% Mar 
13% 13% 10| 10% May| 15 July 32% 32% 60| 18% Jan| 33 Sept 
23 24 80 9 May| 24 £=Nov 
™m% 8 190} 4% Aug) 10% Sept 30% 31%| 10,050] 255% Apr| 31% July 
6 6%| 265, 3% Apr) 8% Sept 15% 15% 100| 9 Apr] 16% Sept 
3% 3% 150| 3% Aug} 6% Mar 
3% 3%) 132] +41 Apr| 5% Sept 7% «8 590| 6% Aug) 9% 
35% 36%| 194 16 June) 41% Oct 15% 16%| 300) 9% Aug! 17 Nov 
21 22 251, 6% July| 25 Sept 16% 16% 70| 16% Nov| 32 Sept 
23 23% 378) 17 Aug, 37% Jan 
75¢ 75e| 100| 60c Oct] 1% Mar 60% 65%| 200; 48 Aug| 73 Mar 
3 3 10| 3 Apr) 4% May i818 50| 12 Apri 19% Aug 
20% 21%| 830) 18% Apri 24 Jan 16% 16% 50} 9 Apri 18% Oct 
4% 4% 22 4% Nov 7 Jan 2% 2% 100 1% Mar 3% Mar 
6% 6% 76) 6% Apri 8 Jan 22% 22% 55| 15% Jan| 25% Oct 
32% 32% 25} 20 Jan| 32% Nov 5% «56 50| 4 Apri 5% Nov 
1% «1% 40 “% Apri 3% Sept 13 13% 265 9% Sept) 13% Nov 
14 14% 100) 13% Jan) 16 July 34% 34% 550} 30 Sept) 35% Feb 
7 7%| 235] 4% Jan| 9 Sept 12% 12% 50| 6 Apr) 14% Sept 
23 «23 35] 10 Apr| 25% Oct 3% 3%| 550| 25% Apri 4K Oct 
2% 2% 135} 2 Jan| 2% July 24 «24 150} 173% Apr] 24% Oct 
15% 16%] 425] 15% Sept] 22% Jan 13 «13 100} 10% Apri 14% Jan 
3% «4 200i 2 Jan| 4% Sept 
4% 4%| 700; 3% Jan| 6% June 16% 16% 150} 11% Apr| 17% Sept 
1% 1%| 200; 1% Aus} 2 Jan 65 * 65 50| 59 Jan| 65 Nov 
40 40% 80| 15 Jan} 40% Nov 53% 55 210} 40% Apr] 64% Sept 
117% 119%| 418] 108% Apr! 120 Aug 2% 2%| (200| 1% Apri 3% Oct 
% 1%] 292 % June| 1% Sept 44% 45 347| 36% Jap) 47% July 
57c¢ 60c| 1,140) 300 July} 1.00 Jan 54% 55%) 850) 37% Apr) 56% Oct 
4% 4% 110} 3% Sept} 6% Jan 
40c 50c| 170) 35¢ June) 1% Jan 6% 6% 20| 5% Apr| 8% Jan 
20c 20¢ 28| 20e June| 80c Jan 10% 11 350} 10 Apri 13% Jan 
15% 16% 189} 9% Mar| 21% Sept 24% 25 358} 21% Apr) 37% Jan 
24% 25% 15% Aug] 27 Sept 12% 13 200i 9 # Apr) 13% Nov 
1% 1%| 1,157 % June| 4% Sept 25% 26%| 1,250) 18% Apr) 27% Feb 
17. 17% 63} 14 Feb| 17% Nov 16% 17%| 670| 8% Apr| 17% Oct 
1% 1%| 264, #1 July) 1% Jan 6% 6% 20) 4% Jan| 7% Sept 
11% 11%] 1,380 Hy, Apr| 11% Sept 7 7 4% July) 8% Oct 
12% 12%| 457| 83 Apr) 17% Jan 8% 9%) 1,150) 6% Jan| 9% Aug 
70e 70c| 100| 35¢ Apr) 86¢ Jan 8% 9 200; 7 «Apri 9% May 
30% 30%|  367| 22% Feb| 32 Sept 37% 38 110} 32 Aug) 40 Nov 
27 «(27 100| 17  Feb| 29% Ort 13% 13% 100| 8% Apr| 17% Jan 
79 80%) 1,464) 71% Apr) 87% July 1% 1%) 1,350 % Aug) 2% Jan 
42% 43%| 105) 89% Oct| 48% Aug 3% 3% 700} 3 6% Jan 
60c 65c| 1,600} SOc Apr| 85c May 13% 14% 11l| 9% Aug) 20% Jan 
6% 7%| 8,467; 6% Apr) 8 Oct! Indep Pneum Tool 25 25 50| 16 Aug! 25% Sept 
1% 1% 55) 1% Marl 3% Jan|y7 Steel com..1| 2%) 2% 2% 1 2% June) 4 Jan 
29 29 5} 23 Mar 29 Oct | Inland Steel Co cap__.... Dae 86 87 52| 66% Apri 98% Sept 
com*|...__- 62% 63% 213} 48% Aug) 71% Sept 
Interstate Power $7 pref_.*) .....- 5 5 2% Jan) 6% Aug 
Iron Fireman Mfg v t c-..*|------ 19 «=—:19 14 Sept} 19 Mar 
90% 90% $1,000] 80 Aprl 96 June Jarvis (W B) Co— 
New com............-1| 16 16 ©=616% see Ht = a 
Jefferson Electric com... .*)|....-- 19% 19% ‘une pt 
[Chicago Stock Exchange Joslyn Mtg & Sup com..-5|------ 49) 49] 80) 38 Apr] 50. Nov 
Nov. 11 to Nov. 17, both inclusive, compiled from official sales lists | Kat my A ------| Se shi 361 6 Bal © sen 
ry | UE ie ee” 100 ae on S — = _ 
Last | Week's Range Range Stnce Jan. 1, 1939 | Kentucky Util jr cum pf.50) 42%<| 42 % an ug 
Sale of Prices week 6% — A? sdguaataa 97 97 97 50| 69% Jan} 100 Sept 
Stocks— Par| Price |\Low Htgh\ Shares Low Htgh Kerlyn Oil Co com A. -..-- mbiccnd 3% 3% 300i 2% Aug) 4 #£Apr 
Kingsbury Brew Co cap..1)------ % % 250 % Apr’ % Jan 
Abbott La Salle Ext Univ com..-5|_..__- 1% 1%] 100; 1% Aug) 2% Jan 
Common (new)... .... *| 65%| 65% 65% 254) 53% Apr) 71 Oct | Libby MeNeill & al 6%| 6% 7 1,065, 4 Apr) 10 Sept 
Acme Steel Co com... .. ncced 52% 52% 35| 31% Apr) 56% Oct | Lincoln Printing 
Adams (J D) Mfg com__.*}______ 9 9 8 Jan| 9% July EO _ 2% 2% 100; 2 Mar, 5% Jan 
&GasCocom.*| 4% 4% 4% 1 4% Oct| 9% Jan $3.50 preferred _....-..*|....-- 26 20; 21% Oct) 32% Mar 
Advanced Alum Castings_5) - - --_- 2% 3 200} 1% July} 3% Sept | Lion Oll Ref Cocom-....-. *| 14%| 13% 14% 140} 9% Aug) 20 Jan 
Aetna Ball eom..1)_..._- 11% 11% 50} 6 Apr, 12% Oct | Liquid Carbonie com_...*|-.-.-- 14% 14% 50| 13% June| 18% Jan 
Allied Products com... 10)... .- ll il 100} 5 Apri 11% Oct | Loudon Packing com. ...*|...... 1% 1% 100} 1 Apr) 2% Sept 
nan 40% 41% 67' 28% Apr! 47% Jan ‘ Lynch Corp com--_.._-- 30%! 29% 30% 100| 25 May! 33% Jan 
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— —————— | 
Friday Sales Friday Sales 
Last |Week's Range| for | Range Since Jan. 1, 1939 Last |Week’s Range| for Range Since Jan. 1, 1939 
Sale | of Prices | Week Sale | of Prices | Week 
Stocks (Conciuded) Par| Price |Low High| Shares Low High Stocks (Concluded) Par| Price |Low High| Shares Low High 
Manhatt-Dearborncom..*| 1% 1 1% 450 % Apri 13 Sept | Randall B-............. ~~ 2% 2% 10 1% Aug) 3% Jan 
Marshall Field com____.- *| 16%| 15% 16%| 4,050] 9% Apr| 17% Nov | US Playing Card_..... 10| 33 32% 33 150 27% Jan) 38 July 
MeQuay-Norris Mfg com-*}_____- 35 35 10} 25 Apr| 35 Nov | US Printing.-........... TE winsndial 2% 2% 95 1 Feb 2% Oct 
Merch & Mfrs Sec — Preferred... ......... 50| 13 12% 13 164 4% Apr) 13% Oct 
Class A com .......... 1} 3%| 3% 4 600| 3 Oct] 5% Jan | Wurlitzer............. ae 8% 9% 265 6 «Apri 10 Oct 
Prior preferred. -..---.*|----_- 26% 28 130} 25 Oct| 28% Feb Preferred. .......-- i100'...... 95 95 26 73 + #£¥Febl 95 #\Nov 
Mickeiberry’s Food com. 1) - ----_- 3% 3% 300 2% Apr 4% Jap 
Middle West Corp cap...5 8% 7% 8%) 6,850 5% Apr) 10% Aug 
a ertibh pref 2 1% 2 900/ 1% Se 5% M ° ‘ 
vi | es * 4 pt ar ad o,° 
Midland, Ua” ea oe Ohio Listed and Unlisted Secuntties 
Miller & Hart conv pret..*|......| 3% 4 70| 2 Jan| 5% Sept 
Minneapolis Brewing com 1| 1034) 1013 10%| 100| 7% Jan| 12% July Members Cleveland Stock Exchange I 
Monroe Chemical— 
warreterred i BE: 42 42 10} 40% Jan| 45 May a 
ontgomery Ward— 
same Wi | ea! saul wom ast ors cn (fT — GILLIS (o*°) RUSSELL¢®. 
Mountain States Pw prfi00|_ 6934, 69 694 160| 41% Mar| 71% Oct 
Nacemariserne spe «|—"""| 835 884] $0] te Sea] 305 dune | 
attery Co pref.*|_.---- 4 4% Jan) ¢ une 
Natl Pressure Cooker Co-*} ----~-- 5 5 100 4 Jan 6% June Unica Commerce Baliding, Cleveland 
Nati Rep Invest Tr pref__*|_-_---- % % 100 % Apr) 1 Jan felephone: CHerry 5050 A. T.& T. CLEV. 565 & 566 
National Standard com. 10) _____- 23% 24\% 150} 16 Apr) 25 ~° Oct 
yy Reet ede! Ma > Bee | I gel i 
or com.....20|...._. 
Northern Ill Fin com... .. iaarenaiinel 1l te 100 9% On 12% Jan Cleveland Stock Exchange 
Northwest Bancorpcom..*| 10%; 10 10% 850| 6% Apr) 11 Oct | Nov. 11 to Nov. 17, both inclusive, compiled from official sales lists 
Newencteries sti) | Gt Bil ia] Sait tan) gr ee Fries si 
or r lien prf100} -_--_- an ug ; 
A chepceeen —~ (emiaga sty 1834 wl il” Apel 26% Aus Last |Week's Range| for | Range Since Jan. 1, 1939 
Oshkosh B’Gosh com... *| ------ 9 40} 6 Junel| 9 Novi giocns nek fee te Week 
P CoalCoBcom..*| 1 % 1 100 “Apri 1% Sept ar) Price |Low High) Shares Low High 
Penn Gas & Elec A com__*}_.----. 3 3 150 2% Sept 5% Feb 
Penn RR capital... .___ 243;| 2435 2555] 712] 153 May| 2754 Sept } Aivway Eloctric pret ...100)-..... Oe Se en ee 
Yoke cap 100|_...... 40% 40% 63| 30% Apr) 44% Oct pint a Se a13% al3% 50} 9% Sept; 13% _ 
Perfect Circle (The) Co..*| 2834, 2844 28% 30] 24 «Apr 29 0 (Mer! . Snare. 100} .....- 8244 82% Bite -s =. 
t com ...1\..-.-.. % % 800 “Apr 1 Sept — ome tes _panenas MPa a51% a53 117 1% Apr S Fe ad 
Poor & Co class B_..___.*|_____- 13% 13% 65| 7% Aug) 16% Sept | “)}) re ep uel------- i60 a----- 11% 12 = s Apr aor ay 
Pressed Steel Car com ..-1| 12%;| 1234 135] 300] 6% Aug] 169 Sept | cre chins Iron prefs | 663g sf 4: ae it oe 
Quaker Oats Co common_*| 121 | 117% 121 150| 108% Apr| 125 Aug | Gicve ref--.-*| 665| 665 67% 9) 43 May 71% Sep 
theme rol 150 | 1 180 130] 1388 Oct] 157 Jan eve Electric Ili $4.50 prt Sutgies alll alll 10} 106% Sept) 115 Feb 
Raytheon Mig com viesoe|  1%| 1 1% oe ¢ Api 2 Jan Cleveland Railway . . . .100 17K%| 17% 17% 201| 15% Sept] 23% Jan 
6% preferred v t ¢.____5|_.---- “% %| 100 % July) 1% Aug 1 >. 2) a 
Rollins Hosiery Mills com 1 1% 1% 1% 950; 1 Sept} 2% Jan sel 15 os 30% Ses 
Sangamo Electric com... *|__--_- 28028 50| 22% Apr| 32% Mar s 18s a es Se 
Schwitzer Cummins cap-_1) - -- --- 11 11 100; 7 £«Aug| 12 Oct 20| 15% pom 275% Mar 
Roebuck & Co com_*| ------ 81% 82% 660| 60% Apr| 85% Nov 338| 13% Pr 24% Jan 
eee Dem. - 3) ~~... 1% 1%) 200) 134 July) 3 Jan | Goodyear Tire & Rubber. * 2454 a25%4| 144] 2134 Abr| 3854 J 
Sou Bend Lathe Wks 22%| 22% 22% 750} 16% Apr] 24 Oct | COO\vie OT 7. o----- oe % . +t i pr geet = 
Southwest G & El 7% pfl00} - -- --- 109 109 30| 102% Sept| 1 July pty ee see 1 pu 4 — -. on 
n TE ied Be tie ir ~ BP se 164 Mar | Greit Bros Cooperage A..*| 43 4343 35] 29 Apr| 43 Nov 
andard Dredge | Halle Bron peet_<-----i00].-----| 38% 30%] 90) 37 May] 4044 an 
e Stea: Doe cee “eewese 4 an 
ee ee ee ee Seer umes Tos “see 15% 15%| 95] 12 Apr| a7 Oct 
Oil of Ind... ..25| ------ 2614 27%| 1,195] 28% Aug] 3034 Sept | McKay Machive--....-.%)-- ol 2 so eS oN oe 
| Sterling Brewers Ine com. 1|------ 1% 1% 50} 1% Nov; 2% Mar | }ichee (4 C) Bo ent. ; 2. oo oe 
Warner... ....__ 9%| 9% 9%] 355) 65% 196 oe | ee ee 153§ 1534 a os SS Ss 
torkline Furniture com 10}... 7s 754] “Bol S8k “San| 7% Nov oly kL ne pa - SS eS Sn ae 
Mach Tooleom5| 14%| 14% 15 an ¢ gn te Os) Se --)------ a32% a32% 50} 18% Apr| 3734 0 
Swift International___._ 30% 30% 31% 590 24% July 37% Sept ational Acme 1 oan o10 15 7% Aug 18% pt 
Se RR 21%| 21 21%| 2,200] 17 Apr| 25 Sept Nationial Refining (new) 2 3% 395 3 May 5% Jan 
Thompson (J R) com... 25)... __- 4 4 100} 2% Sept) 4% Nov a foes a oii = 3’ Oct B+ — 
(The) com... _. 15%| 14% 15%) 500) 11% Apr] 16 ae Corp A®* - tty Oo , = . aos 
Union Carb & Carbon cap *|--_-_- 85% 87%| 377| 66 ADr oo oeen aon ei al as al 4am ae 
U Lines Tr eap.5| i334] 13% 14%| 1,050| 7% Apr| 14% Nov | Patterson-Sargent....... al) ~~ Hts: b 
U 8 Gypsum Co com. - 20) - -- - - - 83% 84%| 159] 66% 113% Jan | oocuttes Corp A... 35% 35% a 3 el oe Oe 
Ui States Steel com..*| 71 69% 72%) 1,650| 68% Nov | ee auske i 3036 0324 ue 1? 33% Nov 
7% preferred ....._. 100} ..__-- 116% 117% 188] 116% Nov| 119% Oct Union bet ucts Inc... on On 1501 10 ed 13% M 
Utah Radio Produetscom*| i%| 1% 1%| 1,000] 1% Apr) 2% June n Metals Mtg % 11% % oe — 
Utility & Ind Corp com... er \% % 650 \% Jan “% Feb Upson-Walton 5 5% 300 3 July oes 
Conv preferred_....._..7|_.___. 1% 1% 400 1% Apr 1% Feb Stee 44 4% 1,169 2 Aug 5 ov 
Viking Pump Co com _---*|------ 18 18 20| 15% Jan| 18% Feb | Vichek T ae iB ~ re - 
Wahi Cocom...........*|..___. 2% 2%| 600 Feb| 2% Nov| Warren Refining se ee” al me ons 
Walgreen Cocommon....*| z2ia| 21% 21%| 395 15s Apr| 23% July Weat Res Inv Corp pret-100 s-2--- + FR 1 9 el ism Ost 
Western Un Teleg com_i00|_--__- 28% 28% 65| 16% Apr) 36% Sept | White Motor. ------... 30)------ pends Breed ol o> aml ben oe 
El & Mtg Bs 50 Ween © 111% 111% 55 83% Apr 120 Sept Youngstown Sheet & Tube encces a Kya % pr pt 
Wileboldt Strs Inc— 
Cumul prior preferred ..*| 91 91 «91 20} 80% Jan| 91 Aug 
Whalen CW ees! conti] tts ents] Soel zabe Apel 9500 duly 
m Jr) cap... \% 82% 186; 7 pr y 
Yates-Amer Mach cap_._5|-..-_- 1% 1%| 50| 1% July| 2% Sept W CHEN & 
Zenith Radio Corp com..*| 19 17% 19 950| 12 Apr, 22% Jan ATLING, LER Co. 
mbers 
a - 0% New York Stock Exchange New York Curb Associate 
Commonwea Edis 31481958)______ 124 124 '$15,000| 105 Apr ug Detroit Stock Exchange Chicago Stock Exchange 
Buhl Building DETROIT 
Cincinnati Listed and Unlisted Securities Telephone: Randolph 5530 
W.L. LYONS &©O. 
ed EE Detroit Stock Exchange 
Established 1878 Nov. 11 to Nov. 17, both inclusive, compiled from official sales lists 
eee aS Senta eee : Friday, Sales 
Last |Week’s Range| for | Range Since Jan. 1, 1939 
1165 E. Fourth St., Cincinnati Sale | of Prices | Week 
Telephone Cherry 3470 Teletype Cin. 274-275 Stocks— Par\ Price |\Low Htgh| Shares Low High 
savin hubber onan... el ae Sl Sl oS ae 9ee oon 
n Ru com. ... y 
Cincinnati Stock Exchange Briggs Mig com........- s| 23%] 2345 24 | 465 17, Apr] 31% Jan 
Burroughs Add Mach....*|.....- ug an 
Nov. 11 to Nov. 17, both inclusive, compiled from official sales lists Brown MeLaren......--- ik 1 % 300 Aug 1% Mar 
Friday ‘Sales Chrysler Corp com .. ...-5|....-- 87 89%] 1,009] 56% Apr) 92% Oct 
Last |Week's Range| for Range Since Jan. 1, 1939 | Continental Motors com - — eee 4% 4%) 1,7 2% June 5% Nov 
Sale | of Prices | Week Consolidated Steel... ...-- i%| 1 1% 7 July} 1% 
Stocks— Par| Price \Low Hitgh\ Shares Low High Det & Cleve Nav com..-1 72¢ 7le 72¢ 525 67¢ Nov 1% Mar 
Detroit Edison com....100| 124%| 123% 124% 108} 101 Apr] 125 Oct 
Amer Laundry Mach...20| 16%; 16% 16% 86, 15 Apri 17% Mar | Det Gray Iron com------ Blococce 1% 1% 100 Apr| 2% Sept 
Burger Brewing ......... Maatece 3 3 11 1% Jan 3 Oct | Det-Mich Stove com....- 1 1% 1% 1% 7 Aug 2 Jan 
i ltaaieiattieion 50|......| 373% 37% 20| 3035 Apr! 3934 Oct | Det Paper Prodcom.....1) 1%) 1% 1% 175, 85e Aug) 2% Jan 
}| Carthage Mills A-..... 100) ...... 52 «62 5| 40 Mar| 55 Sept | Durham-.--.--.....------ 1%| 1% 1% 635, 1 Apr) 1% Feb 
Champ Paper & Fibre....*|...--.-. 25 25% 12} 18% Sept} 29 Sept | Eureka Vacuum com...-5) 4% 4% 4% BE bac cavesess|ssesestuces 
pocccccece 1 100 =6100 25} 98 June) 101% Mar | Federal Mogul com...-.-*/------ 18% 18% 12 A 19% Nov 
Churngold -...-.....---- 8 BY 50} 8 M 11% Jan | Fed Motor Truck com ---*)---.-. 5% 5% 2% May| 6% Nov 
Cin Gas & Elect pref...100) 108 107 108 470 Sept; 109% June | Frankenmuth Brew com -1 2% 2% 2% 670) 1% Apr 2% July 
Cin Street............. 50 kh 1% «21% 188 1% June 3 Jan | Fruehauf Trailer - -..-.--- | ee 29 29 210| 10% Feb) 30 Oct 
Cin Telephone. ........ 50| 94 94 94% 23| 88 Jan} 99% July | Gar Wood Ind com_-.--- 3} 5%| 5% 5% 250| 4 Apri 7% Jan 
Cin Union Stock Yard....*|...... 13 13% 184; 12% Sept; 1 Mar | General Finance com - ---1/-..--- 2% 2% 120 1% Apr) 3% Sept 
Crosiey Corp...-.-..-.-- pe 7% 8% 40 7 12% Apr | General Motors com. ..-10)-.---- 55% 56 1,709} 38 Apr) 56% Oct 
Dow Drug-......------- * 50 50 50 10| 49 July!) 5O Good Soores oom bbock 1 2% 2% 2%! 1,245 1% Sept} 2% Jan 
PUNE -ccccccccce 10| 13 13 13% 97; 7% Apr) 14% Jan | Graham-Paige com -..... lj ----e- 1% 1K 751 50ce Aug) 1% Nov 
*| 13%| 13% 14 125} 9% May| 15 Nov | Grand Valley ow bem.2il...... 34c 35e} 650| 30c Jan| 45¢ Mar 
*| 27%| 27% 28 97 Apr| 30 Hall Lamp com - .......- 4 3% 4%| 2,921; 2 Apri 4% Oct 
ees: 13. «(13 38} 8 an} 15 Sept | Hoover Ball& Bearcom.10| 17}4| 17. 17% 385} 10 Apr] 17% Nov 
Dil adieod 101 101 4,100 Jan 104 Aug | Hudson Motor Car com..*|-..... 6% 6% 480| 4% Apr) 8% Jan 
*| 29 27% 29%| 644) 20% Apr) 29% Hurd Lock & Mtg com...1)-..... 56c 58e| 852) 40¢ Apri 76c Jan 
50| 98%) 98% 98% 25, 91 Apr) 101 May | Kingston Prod com--..-- gee 2 2 550| 1 Aug) 2% 
» em 22 22 100; 17 Apr) 24 Oct | Kinsel Drug com.-......-. | | eee 50c 50c¢ 100 42c June 60c Oct 
_ sae 10% 10% 26, 10 ¥Feb| 10% June | Kresge (8S) com..___.- 10} 25%| 25 25% 457| 20% Jan| 26% Aug 
M Measceu My x 300 % Nov 1% Mar | Lakey Fdy & Mach com..1 4% 4% 4% 8 2% Apr 4% Nov 
| * 63% 62% 63%'  612' 50% Apr 64% Oct | LaSalle................. 1%| 1% 1%! 2,725] 1 Jani 1% Nov 
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Stocks (Concluded) Par 


Friday 
Last 


Week's Range 
of Prices 
Low High 


Sales 
for 
Week 
Shares 


Range Since Jan. 1, 1939 





es 
$ 
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Stocks (Concluded Par 


Price 


Friday 


Last 
Sale 


Week » nange 
of Prices 
High 


Range Since Jan. 1, 1939 





High 





Masco Screw Prod com..-1 
McAleer Mfg com ° 
McClanahan Oil com - - --. 
Mich Stee! Tube Prod-_2. 50 
Mich Sugar com - -.--.---- 
Micromatiec Hone com - 4 
Mid-West Abrasive com50¢c 
Motor Products com 
Murray Corp com 

Mich Silica 

Packard Motor Car com. .* 
Parke Davis com ° 
Parker Rust-Proof com2.50) 
Parket Wolverine com - - - 
Penin Metal Prod com. -- 
Pfeiffer Brewing com - - - 
Prudential Investing com. 
Reo Motor com -5 
Rickel (H W) com 

River Raisin Paper com -. 
Scotten-Dillon com 
Standard Tube B com. --1 
Stearns (Fred'k) com. --..* 
Sheller Mfg 

Timken-Det Axle com -..10 
Tivoli Brewing com 1 
Tom Moore Dist com_-...1 
Union Investment com. ..* 
United Shirt Dist com - . .* 
U 8 Graphite com (new). 10 
Tniversal Cooler B 

Wayne Screw Prod ag 








Wolverine Brew com _---.1 
Wolverine Tube com. .--2 


95e 1 
2le 22¢ 
2le 24¢ 
KY 8% 
1 1% 
5% 6% 
1% 1% 
13% 
6% 
2% 
4 
45 
19 
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we 
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09.00 ws es 00 Od Remade aQme 
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Bendix Aviation Corp....5 
Caterpillar Tractor Co...* 
Columbia Gas & Electric. * 
Commonwealth & South. .* 
Continental = Co (Del)_5 
Curtiss-W 

ae & 


Int! Nickel Co of Canada. 
International Tel & Tel_.- 
Kennecott Copper Corp... 


Montgomery Ward & Co.* 
New York Central RR...* 


Packard Motor Car Co-.-__* 
Paramount Pictures Inc__1 


Standard Oil Co eheoeees 
Studebaker Co 
Swift & Co 


Union Carbide & Carbon.* 
United Aircraft Corp 5 
United Corp (The) (Del) .* 
TU 8 Steel Corp . . 
Warner Bros Pictures _- 





a52% 


31 
a6b% 


1% 


a7’ 
1% 


a52% a52% 


31% 
a7% 


1% 





25% 25%) 


a20% a21% 
40 40 
5 5 
40% 40% 
a34% a35% 
a54\% a56% 
al9% a20% 
26% 27% 
a22 a23 
a3% a3% 
asi% as% 
6 6 
23% 24% 


= | \% a47\% 


2 
71% 72 
4% 4 





\% 





192 


19% - 
42 





Nov 
Mar 
Feb 
Feb 
Feb 
Nov 








623 W. 6th St. 





New York Stock Exchange 
Los Angeles Stock Exchange San Francisco Stock Exchange 


Teletype L.A. 290 


Los Angeles 


Wo. CAVALIER & Co. 


Chicago Board of Trade 

















Los Angeles Stock Exchange 


Nov. 11 to Nov. 17, both inclusive, compiled from official sales lists 





Stocks— Par 


v 
Week's Range 
of Prices 


Range Since Jan. 1, 1939 








Randini Petroleum Co...1 
Barker Bros 5% % pref. . 50) 
Bolsa-Chica Oil A com. .10 
Broadway Dept Store Inc. * 
Byron Jackson Co 

Calif Packing Corp com__ 
Central Investm't Corp100 
Pome mag ‘8 Ice Cream Co. * 


Dougias Aircraft 
Klectrical Products Corp.4 
Emsco Derrick & Equip..5 


Fitzsimmons Stores Ltd _.* 
General Motors com....10 
General Telephone Corp. 20 
Gladding McBean & Co-._* 


Goodyear 
Hancock Olli Co A com. ..* 


Holly Development Co. ..1 
Hudson Motor Car Co...* 
Lane Wells Co 1 


Lincoln Petroleum Co- _10c 

Alrcraft Corp..1 
Los Ang Industries Inc. ..2 
Los — —_- 


Pacific 

Pacific P 8 lst co 

Republic Petroleum com.1 
50 


Co... 
Security Co units ten int. . * 
Shell Union Oil Corp 
eg Edison 


ol 
Weber Shwese & Fix Ist pf* 
Wellington Oil Co of Del__1 
YosemitePtidCement prf10 


Mining— 
Black Mammoth Cons. = 
Cardinal Gold 
Imperial Develop Co. “ae 
Tom Reed Gold 





Atlantic Refining Co... 
Aviation Corp (The) (Del)3 


£3355 phgEe 


*| a9K% 
al69% 
a32% 


a6 34 
a24\ 
7M 


RAK PKR 


56% 56% 
a18s% al8s% 
5% 

7% 

24% 

39% 

80¢ 

a6% 
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FREER FSP 


Philadelphia Stock Exchange 


Nov. 11 to Nov. 17, both inclusive, compiled from official sales lists 





Stocks— 


vy 
t | Week's Range 


of Prices 
Low High 


Range Since Jan. 1, 1939 





High 





American Stores 
American Tel & Tel__..100 
Bankers See Corp pref 


Bell Tel Co of Pa pref_.100 


Budd Wheel Co 
Curtis Pub Co com 
Electric Storage Battery ido 


Horn & Hard (N Y) com._* 
Lehigh Coal & Nav 
National Power & Light_.* 
Pennroad Corp vtec 1 
Pennsylvania RR 
Penna Salt Mig 
Phila Electric of Pa $5 pref* 
Phila Elec Power pref_..25 
Phila Rapid Transit. -__50 
7% preferred _...._..50 
Philadelphia Traction... .50 
* 








12% 13% 
168% 168% 
13 ets 


6% 
et ee 1234 


=O Se es aR ae 
KKK KRAKAKK LK KKK LKKKK 


— 
— oe 


11% 


10% 
10% 





o= 
rs 


$18,000 





7,000 


comw 
NNO tote 


KRKKK RKKKKK 


Apr 





Nov 


oo 
RX 


14% July 
170% Mar 
Mar 
Jan 
Aug 
Jan 
Nov 
Sept 
Sept 
Nov 
Jan 
Sept 
Aug 
Sept 
Sept 
Sept 
Aug 
Nov 
Aug 
Nov 
Nov 


Jan 





Pittsburgh Stock Exchange 


Nov. 11 to Nov. 17, both inclusive, compiled from official sales lists 





Stocks— 


Week's Range 


Range Since Jan. 1, 1939 





Low 


High 





Allegheny Ludlum Steel - - 
Armstrong Cork Co 


Clark (D L) Candy Co- -- 
Columbia Gas & Electric. * 
Copperweld Steel 0 
Devonian Oil Co 
Duquesne Brewing ade 
Fort Pitt B 

Koppers G & _— pref i00 


Mountain Fuel Supply - - io 
Nat! Fireproofing Corp---* 
Pittsburgh Brewing Co__.* 
Pittsburgh Plate Glass _.25 
Pittsburgh Screw & Bolt__* 
Ruud Mfg Co 5 
Shamrock Oil & Gas 
United Eng & Foundry -..5 
Vanadium-Alloys Stee! __.* 
Victor Brewing Co 

Waverly Oil Works A---- 
Westinghouse Air Brake __* 
Westinghouse El & Mfg_50 


Unlisted— 
Pennroad Corp vtec 


Bonds— 
Independent Brew 68_ 1955 





30 
111% 115 


2% 2% 








112 112 





$8 .000 
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St. Louis Stock Exchange 


Nov. 11 to Nov. 17, both inclusive, compiled from official sales lists 





Week's Range 
Prices 


Low Htgh 


Sales 
Sor 

Week 

Shares 


Range Since Jan. 1, 1939 





Low | 


High 








37 
36% 


4 4 
30% 31 





15 15% 


86 
133 
150 

65 

70 





37% Nov 
41 sept 
4 Nov 
34% Mar 
15% Oct 














For footnotes see page 3243 
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<= — a 
Last. West'e Ronee Range Since Jan. 1, 1939 
Alto Sale 
a.m. Stocks (Concluded) Par| Price |Low High Low High 
FRANCIS, BRO. & CO. a a 9 eae oe 
ESTABLISHED 1877 222 ~~—=«* | _ Preferred...........- ears 2534 25% 12% June| 26% Oct 
Rheem Manufacturing Co 1 18%} 18% 18% 10% Apr) 20% Nov 
INVESTMENT SECURITIES Corpeom...4| 9%| 8% 9% 6% Apr| 10% Jan 
AND STREETS ag 1} ~~ S —ee eeoe 9935 9034 9934 Novi 108 June 
LIVE Ye. RR 
— ST. anaes Ryan Aeronautical Co...1) 6 5% «6 4% Sept} 7% Jan 
MEMBERS Schlesinger Co(BF)7% pf25}....-- 5% 5% 4% Mar| 6 _ Feb 
New York Stock Exchange Chicago Stock Shell Union Oil BP)7 7 peas es Soe 13% 13% 9% Sept] 16% Sept 
N. ¥. Curb (Associate) Chicago Board of Trade Soundview Pulp Cocom..5| 2534| 25 25% il Apr) 29 Sept 
New York Cotton Exchange St. Louis Stock Exchange -—§§ [|  preferred.......__.. aI iat and 93% 95 79% May| 96 Jan 
. ¥. Coffee & Sugar Exchange Bt. Louis Merchants Exchange So Calif Gas pref ser A..25| 3214] 3214 32% 28% 34% June 
Telephone: CHestnut 5370 Teletype: St. L 193 .-.-100] 16%| 15% 16% 10% Apr} 21% Jan 
Spring Valley Co Ltd__..*| 6%) 5% 6% 4% Apr| 6% Nov 
Oil Co of Calif_.*| 2614) 263% 26% 24% Aug| 3334 Sept 
Friday =n Thomas Allec Corp A...-*] 35e| 35¢ 35¢ 35e Bept 002 Mar 
Last wats Range| ft. Range Since Jan. 1, 1939 | Tide Water Ass’d Oil com10}-.---- oat ye A re 
of Prices | Week |—————— fot OE - - 5 - ~~ ee eee -- 
Stocks (Concluded) Par| Price |Low  High| Shares Low High Corp......2) 6%) 6% 7 5 Aug) 8 Sept 
Union Oil Co of Calif... 17 17% 17%| 1,240) 15% Aug) 19% Jan 
ee eo oe = 10) 90 Seti 1224, 322 | Union Susar com....--- ae|_ "| “vag ‘yl 287] 404 July| 1399 Sept 
so k-West Br cor > [yaeoee ro 48 10| 40 Sept! 59% Jan | United Air Lines Garb=- 5 13%} 12% 14%] 1,967) 8% Apr) 14% Nov 
7 ohms?” moe a Man | victor Equip Co pret...._5|---..- 11% 11%| 786] 634 May| 11% Oct 
ee ope mincests =28i------ Te zs] Ros emt 88 yan | Walalua Agricultural ot 30 30 31] 24% Aug) 37 Sept 
ee ha dene Sia ge ie | gdh Fi7° MES] A gepe | Wells Fargo Bk & U T-100]_-.__- 273 273 25| 266% Nov| 300 Jan 
“Yo eratenae Joka 734 76 20} 5 Aug] 8 Oct | Western Pipe & Steel. ..10|------ 1834 1834) 255) 11% Apr Sse fee 
Knapp Monarch com._..*/__.__- 8 650 7% Oct 10% Mar Yell Checker Cab ser 1_.50/---.--- 19 20 50 18% Nov 
M facie. ne ee: 14° 13° 0 10 Oct 14” Nov Unlisted— 
eyer asa. | ie m ass Duy 
Met Fert Canta ee nasl“iisa| iss Tiss] 7ea| 9 ABE] HM MOE | Amer naga ood santeary-o|----—- “Oi 10% 0% Nov] 17" Mar 
Oo mt com...25) 11%) 10% 11%! 439 FY Apri il}%* Mar] “swe see © OM Sema] ~~~ ~~~ 
Natl Bearings Metals com *|_____- 33 34 1 22 Apr| 36 Sept | American Tel & Tel Co_100 Rows. va 108% ae = say _ 
CS St. 5 -----, 1044] 10% 1035] 849] 6 = ADE] 11 Oct | hee ee ee peee Min Bal a3294| 03176 03254 21% Apr| 38% Sept 
yy ener 100) ...... lll 111 20) 103 Jan} 111 Nov | Aree ail vane “ate Si Maev| 734 Jan 
OSs 98 98% 10} 83% June| 98% Nov Ateh To ye 02854 a28% 23 Aug} 36% Jan 
Rice-Stix Dry Goods com_*}__-__- 5 5 10} 33% June} 6% Sept Adee Orr A e..100)------ He 4 Bm esot | a 
cuiule® Diag Resipcois)“3ji| 34 3/88] 3, Same 335 Gast | Aveeice Corp ol Ble 2 ae “S3| 1300 "3g aaal "OH Now 
= eeee Olen ee en 
Serugss-V-B Ine com. - 5 ee = Bie oo 37 bee e oe July Aviation & Trans Corp. ..1 3% 3% 4 3% Jan 4% Nov 
Si sutis cdvdnctecoecs an ar 
Scullin Steel Sept | Balt & OhioRR ---100} a6 a6% a7 4% Apr| 8% Sept 
Seaton ener ~ ome . . = 6S isi Sues Aven Oke al. 31% 31% 18 Apr) 33% Oct 
yy C4; Se 68s) EO ae Are (ON OOF | Beate & Co Incenp.......3|......| 1% 1% 1% Aug} 3% Jan 
Stix Baer & Fuller coii--i0|...--- on aot BO) oe fant 8 is Oct | Bunker Hill & Sullivan 2.50|...... al4% al4% 11% Apr| 19% Sept 
Wagner Electric com-_.__15)_-..-- 28% 29 357; 21% pr 24 ar Cal Pow6% pref 27100 2 Nee 8 78 65 Apr| 78 June 
Bond Calwa Co com_........ eh 1.75 1.75 90¢ Oct 2,00 Nov 
City & Suburb PS bs..1 1934 37% sane a736 004,008 2445 = arse Nov ome me Curvese A Bag re 5 a + on one ym 196. oon 
Ee Ae ae ae ee: ¥ a ov -l)------ 
tUnited Railway 4s---1 934, 36%| 3434 361%4| 59,000} 24% Jan| 36% Nov eens Sie See ant aor ais Jan 9334 es 
kn Oe ee 36%4' 3434 3634' 79,000' 24% Jan' 35% Nov pene On aay Sere 7% 7% 6% ym 9% Sept 
Curtiss-Wright Corp....-1| 11 | 10% 11% 4% Aug 13% Nov 
San Francisco Stock Exchange Domingues Oil Co. ---.-*|-.-..- 374 38 31 Abr ° 
“Nov. 11 to Nov. 17, both inclusive, compiled from official sales lists 5| 9 9 6% June| 12% Jan 
he ceserer oes Sah caesl a) BN Ae! Su oe 
, i Sele dace astoen a ug 
Last |Week's Range| for | Range Since Jan. 1, 1930 pone at g Le can” oabie 385 Octl 645 Bent 
Stocks— Par| Price |Low - Htgh| Shares | Low High International Tel & Telem*) 5 4% 5 4. Sept; 9% Feb 
m: Italo Pet of Amer com....1|---.-- j15e 166 1}3¢ July} ,37¢ Jan 
Anglo-Amer Mining Corp 1) _____- 18e 18e} 445) 10¢ July; 30¢ Mar | _ Preferred_---....-....1)------ . : . BB Aas 
S pee Sao Deas. .28)------ s 4% oes ¢ Age 5% Feb Hisibes Motor Co “io ee Bw vo = 6 Guy 
flank of California N'A. 80 125% 125% 128 135 124 aan 190° = b Pte 
Bank of California oul ! pr an Sept! 22 Sept 
Byron Jackson Co.....-.*|....-- 1635 16%] 165) 12 Apr] 17 Jan | Sune Bancorporation. .*|------ er {hay 1 a ee a ee 
‘porl onac gent | Montgomery Ward & Co. ab4i4 ab5 44% Apr! 57 Oct 
Calamba Sugar com____20|_____- 17% 17%| 200) 14% Apr| 2534 Sept | Montgomery Ward & Co.* ; 
Calift-Engels Mining Go_25|_____- 22e 22c| 1,200/ 20¢ Oct Jan | Meustete Cty Copper... 4% ou H+ Pm Hs, - 
California Ink Co cap__-__*}__.__- 40 40 209; 35 Feb; 40 Nov National ae wing = ~~ a24 a24\% 25 ‘Aug| 28 Mar 
Clr Ma G'S top| 20] “Gag sl ace Ss] Ese 2a | Nor Ameren itd $8! eal] ye ‘ml Bo Noe 
Carson 0 BD Gs ablowceca une i 3 ee eae 81° eo 22 oe A 
Cent Fureks Min Co ! 3% oni ob 925 2,90 se ot “July N Amer Co com....10) a23 aaase a23 21% June| 25% Aug 
pte + ~hedee ete pr _...| 21% 21 18% A 32 Sept 
iaelen Ghenienl Go... isl..- 53.53 1341 35 Jan| 54% Oct pany te eee one san aan HY! — = os 
Cst Co G & E Ist pref__100}_____- 107 108 53) 103% June| 108 = Feb | Doce reer Oo com. *o=2 i 3 Apel 4% Jan 
Seemaeee css) SS, Te 235] 4° Janl 7ex SCR | Pennsylvania RR Co... -50 0254 025% 20. Mar Sept 
Creameries of Amer v t c_1/--___- an y —laletee- gett the an 
Crocker First Nati Bk_.100|______ 285 we ma 285 Sept + Mar Radio Corp of America. ..* 6 6 6 5% Aug 8% J 
Crown Zellerbach com...5 16% 1 pr Sept Sept . Feb 
Preferred so | 8 89%! 254] 76% July) 91 Jan | Schumacher Wall Bdcom *) 44) 34 2% sais eertl obte aaar 
Camm tipads titesoeaas i 8% 8% 8% 350 8% Nov 8% Nov Ww er Go oeoeccce 13% 13% 10 Sept} 26% Jan 
~~ Lhe FT A 
Di Giorgio Fruit com._-10) = 3.00 3.00/ 100) 1.90 May! 4.50 Feb + Calif Edison com....25 3336 45 te 44} gon! Os sun 
poms en tae ay avg ty bol 85% Boon 2056 dane | 536% pret......-.-..25]-.....| 28% 283 25% Sept| 2034 June 
Electrical Products Corp.4|__._.- 9% 8% 100] 854 Sept} 1034 Mar | ..5787 Dr - s Bu BM Bu Novi 7% Mar 
Emportum Capweil Corp.*| 19 18% 19 840; 14 Jan} 19 Nov dard Brands Inc---- - ombeeer 5 9 9% 5% Apr 10 Oct 
PR sn Lin OS ere 1i61 30s aml oe July | Superior Ptid Cem com B.*| ~~ -——- 12% 12% 10, Abr] 14% Mar 
— t 
Foster & Klelser com. ..2 +4 3% 3,0 1,50 200 3,00 July 3.90 Jan Texas GBkccddcce 25| a46%| a46% a46% 44% Jan 
otors com... .1 %| 1, pr 33% A 50 Nov 
Goneria Paint Corp pret.-*| 31, | 31, 31 | 200 285 Janl 34 Mar | United Corpof Del -]--..--| 296 296 24 May] 8% Feb 
"ay BH) oe 19) 1806 181, Abr] ,8%6 Sept | Us Petroluem Co.--....1| 95e| 95e _95e 54c Apr| 1.40 Sept 
Greyhound Corp com____*}-.._-- 17% 19 1,570; 15% Aug) 19% July U 8: Seoel com. °.- 69% 72 43% Aug 82 Sept 
ceed, my i sea 6% Mar 
Hawaiian Pine Co Ltd_..*|_____. 18% 19 490) 17, Aus 2414 Sept Warner Bros Plotures....5’------'_ 4% 4% . o__. 
Holly Development. -_--..- Rowena ug 1. Jan 
Home F & M Ins Cocap-10} - -- - -- 3944 39% 15} 37 Apri 43 July *Noparvaiue. GOddlotsales. 0Ex-stockdividend. 4 Deferred delivery. 
Hunt Brothers com_____  «SSSCSrs 50e 50¢ 133 40c Feb) 1.75 Sept r Cash sale—Not included in range for year. z Ex-dividend. y Ex-rights 
ee ee Bas won 2.00 2.10 242 1.40 Mar 3% Sept 2 Listed. ¢ In defauit. 
Hutchinson Sug Plant’n_15 8% 8% 8% 100 7% Sept 9% Oct 
Langendorf Utd Bk B____*|...__- 9 9 145} 8% Sept] 12% Mar 
Latouroens eG ine1) s8ie| | Bel 3” AB] So "SE | Co ical Stock of Federal Home Loan Bank of Chicago 
oat ai dee ~ Capital Stock of Federal Home Loan Bank o cag 
eet eee A OO P.O Sa oe ee Advanced Further in September 
Megnin (1) & Co pret 100 "777"| so” 101 “ 100” Noe 10800 —~ September was the seventh consecutive month to see an 
March Calcul Machine...5| 17%| 17% 17%| 855) 11% Apr) 18% Aug | expansion of the capital stock of the Federal Home Loan 
Menasco Mtg Cocom...-1/ 240, 240 260] 2.3651 100 Aus ‘gee Se, | Bank of Chicago, according to an announcement made re- 
National Auto Fibrescom1| 8%| 8 8%| 1,100, 6& Apri 9% Jan| cently by A. R. Gardner, President. Since February there 
North, Amer favest com 160 ““aizl 412 "Sul “001 S3E Mbt) byt Mer | has been a net gain of $105,675, or 2.37, in the stock owned 
544% preferred _ -- .. 25 | 25 26 42} 23 Sept} 31. Mar| by member savings, building and loan associations in Illi- 
No American ON Gonwol10) -—--— 1044 10%! 225) 9% Feb) 12 July | nois and Wisconsin. It is due chiefly to increased volume 
Occidental Insurance Co- 10) - ---_- 26 486.26 27; 23% Jan| 28 Maer| of home loans in the member institutions, since the law 
pee Ry yg! eg BF ale Se 28e Sept | requires that each Association own stock in the Bank Sys- 
Oliver Utd Filters Bee ws*|-2222| 5%| 425] 336 Sept] 784 Sept | tem equal to 1% of its morgage loans outstanding, Mr. 
: , - Gardner sgid. The announcement continued : 
Aen oe ag hg a _ at a on : ye 14% “a The admission of two new member associations, the State Loan Associa- 
Pacific Aggregates 10|--___- 1.40 1.50) 829) 1.25 Sept} 2.40 Jan | tion, Granite City, Ill., and the Hales Corners Building and Loan Associa- 
Pacific Gas & Eleccom..25) 324) 31% 32%4) 2,264) 27%§ Apr) 34% Mar | tion, Milwaukee County, Wisc., accounted for the two largest lump ad- 
p> Pog pans ” ee 25 Son =i Sone _— 3396 a rrr: pd ditions to the capital stock since February. 
Pacific Light Corpeom...*|....__| 47% 47 498; 41% Feb) 50% Aug As of Sept. 30, the ratio of member-owned stock to that held by the 
Pacific Light Corr $5 div.*| 10544) 10534 10544 60; 100 += Sept} 109% July | Federal Government was $1 for every $3.03. This is the highest propor- 
ey fb ae ag +5 ee * ree on B+, a B ts oat one, — tion of the stock yet to be acquired by the thrift and home financing 
Poctfie Tel & Tel com” 100 125 "| 125 125 20| 114.—s Apr! 133 pA institutions. Amount of Government stock has remained static since 
Pregerred........... 145 145 wre a. ae — , a February, 1936, at $14,173,900. At the time of this last Government 
Paraffine Co's com - ...~- ~ —_- 44% pt an inti ; -fift h the 
Pig’n Whistle pref. *| Vis) 115 1.20 620] 1.00 Sept} 2.80 Feb yee member associations owned only one-fifth as much as 
R E & RCo Ltd pref__.100| 22 22 22% 179} 22 Nov) 60 Mar overnment. 
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Canadian Markets 


LISTED AND UNLISTED 











Securities. 


Members 
Montreal Stock Exchange 
Montreal Curb Market 


Service on all Canadian 


Greenshields & Co 


507 Place d’Armes, Montreal 
























































68R 
Provincial and Municipal Issues 
Closing bid and asked quotations, Friday, Nov. 17 

Province of Bid , Ask ,,Provines of Ontario— Bid , Ask 
6e........Jap 48 50 | eeopene ~~ 1 1942} 103 /|104 
4}s..-...- 46 | 49 ---Bept 

Prov 
Se........July 12 1949) 91 93 sin --June 11 
é}4e.....- Oct 86 89 4%e......Jan 15 1965 

Province of 3%s...-..July 15 1953 95 
4}e......Aug 4 89 || Provinee ot 
Se........Jume 16 1 75 &O 4e......Mar 21 Os, 994 
ibaaneecwd 75 80 Meccoccces Feb 11968) 93 95 

Prov of New 46340......May 11961; 96 98 

eee 95 98 
4}e.....- Apr 90 94 || Prov of Saskatchewan— 

Province of Nova 6e.....---June 15 1943} 68 72 
4é}e...... Sept 15 1952) 94 98 6e......Nov 16 1946)\ 69 73 
inane ocind Mar 99 1103 4Ke.....- Oct 119651! 60 65 

Railway Bonds 
Bid , Ask Bid | Ask 

Canadian Pacific Ry— Canadian Pacific Ry— 

& perpetual 64 65 4s......Sept 11946) 80 81% 

@e.......- Sept 15 1 84 86 Et béocode Dec 11 79 81 

é}s...... Dec 151 75 80 é4Ke......July 11 74 75% 

Bidcanconé July 11 105 (106% 

Dominion Government Guaranteed Bonds 
Bid | Ask Bid | Ask 

Canadian National Ry— | Northern Ry— 
4}e......8ept 11961) 100'4'100% 6}s...... July 11 109% |110% 
1) eae | lune 151 =o 102% 

waccks 11 99%(|100 //Grand Trunk Pacific 
|S tee ~ 4 1 105 99% (100 @........Jan 11 90 93 
inamnaniee July 11 101 4%(102% Se........Jamn 11962) 79 82 
Bncccaced Oct 11 ih 
bt ean aeinill Feb 11 103 1/104 








Montreal Stock Exchange 


Nov. 11 to Nov. 17, both inclusive, compiled from official sales lists 























Montreal Stock Exchange 











Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 1939 
Sale of Prices Week 
Stocks (Concluded) Par| Price |Low Hitgh| Shares Low Htgh 

Gypsum Lime & Alabas-.-.* 4% 4% 4% es Aug 6% Jan 
Hamilton Bridge. -.-.....- * 7 6% 7%| 2,448 Sept 9% Oct 
H 0 GENE. cccesuces 5| 14%) 14% 14% 860 12 Sept; 17 Sept 
Holt Renew Oo a | SS 37 37 30) 35 Oct} 40 Mar 
Howard Smith Paper....*| 17%| 17% 17% 140 9g Aug) 20% Oct 
Hudson Bay Mining...-.-. s| 34 34% 405; 25% Apr; 40 Sept 
Imperial Ol] Ltd._......-. *| 16%) 15% 17%| 6,938) 12% Sept) 18% Oct 
Imperial Tobaceo of Can.6| 15%| 14% 15%| 2,294) 13 Sept) 16% July 
Industrial Acceptance....*| 26 25% 26 50| 23% Oct) 33 Mar 
Intl Bronze Powders. ---.- «oo 20% 21%| 1,305) 15 June} 22% Oct 
Inti Bronze Powders pref 25 iieeee 27 27 146; 20 Aug; 30 Oct 
Intl Nickel of Canada. --.-. 48 47 48 805| 42% Apr) 60 £Sept 
Intl Paper & Power pretio0 56%) 56% 56% 25| 29% June} 41 Feb 
Internat Pet Co Ltd....- 25%| 24 26%| 1,896) 18% Aug! 28% Oct 
International Power - -- -- ° ee o* 2% 2% 10 2 Aug 4 June 
International Pow pref. 100) - - - - -- 75 75 110} 68 Oct} 81 June 
Jamaica P 8 Co Ltd prf_ 100 benake 133 133 5} 129 Jan| 133 Aug 
Lake of the Woods..... 23%| 23 23% 270; 13% Feb) 28 Oct 
Lang & Sons (John —— wb tebe 15 15 80 9% June; 16 Sept 
Laura Secord ........-.- C—O 12% 12% 35, 10 Sept; 13% Jan 
Legare pref..........-.- * 8 8 8 30 5 Apr 9% Oct 
Massey-Harris.........- » 5% 5% 8%) 5,135) 2% Sept 9% Oct 
McColl-Frontenac Oll....* 8 8 s 133 5% Fev 9% Sept 
Montreal Cottons - ...- 100) - - - --- 55 55 15} 33 Sept] 35 May 
Mont LH &PConsol....*| 30%) 29% 30%) 4,205) 26% Sept; 33 June 
Montreal Telegraph - - . 40} - ..--- 50 50 100}; 50 #£Sept! 57 Jan 
Montreal Tramways...100| 54 54 57 81| 59 Nov; 70 Jan 
National Breweries... .- -*| 36%) 35 36% 851) 31 43 Mar 
snitsiin emanate nil eee 40% 110| 37% Sept) 45% Feb 

National Steel Car Corp_.*| 6644| 66 69% 937| 39% Aug! 76% Oct 
Niagara Wire Weaving...*| 23 22 24 525} 16 May; 28 Sept 
ii wail 76%| 75% 76% 974| 69% Sept; 83% July 

Ogilvie Flour Milis...... *| 32 31 32 420} 23 Apr! 35 Oct 
ree 100) 156 156 =156 10| 150 Sept; 163 July 
Ottawa Electric Ry ....-..- 6% 6% 6% 40 7% Oct 8% Jan 
Ottawa L H & Pow...100) 15 14% 15 292; 14 Jume| 15% Oct 
Placer Developments_...1| 12 12 12 100} 10 #£Sept) 14% Jan 
Power Corp of Canada...*| 11 10% 11 485 7 =Sept| 12% Jan 
Price Bros & Co Ltd..... *| 20%) 20% 21 4,230 6% Sept; 24 Oct 
% preferred _...... WG cocece 66 66 100; 39 Aug} 66% Nov 

bec Power.........- a 16% 16% 130; 15 Sept) 19 Mar 
Regent Knitting ........ ee 6 7 50 2% June 7% Oct 
Rolland Paper .....-...-.. _ ee 16 16 50 7 Apr) 16 Nov 
eae! Sa 16% 16% 60 6 Mar; 18 Sept 
pibtipasabae ee 96 55; 90 Sept; 98 Jan 

Saguenay Power pref. _- 100 ay 107 107 25! 100 Sept} 107% Nov 
C—- enpeo ai 5% 5% 5%) 1,180) 1.90 Aug 6% Oct 
piepatitsinwe 18%) 17% 18%) 1,500 6 Aug}; 19% Nov 

Sst yb Flour Milis pref. 100) . . .--- 125 125 5) 115 Aug} 121 July 
8t Lawrence Paper pref.100; 45 45 45% 390} 21 Apr| 49% Sept 
winigan W & Power..*| 24 22% 24 2,443) 18% Apr) 28% Oct 
Sher Williams of Can_..-.-- *| 13 12% 13% 515) 10 May! 14% Jan 
ee 100) 112 112 112 11} 103 110 Jan 
Southern Canada Power. .*} ~~~. -- 14 14 160; 10 Aug}; 14 Nov 
Steel Co of Canada... ..-. Meccasa 85% 86 270; 67 Apr| 88 Sept 
PUGNE  absccenssce 81% 81% 55| 66% Apr 84 Sept 
Tooke Brothers - .......- bd 3 3 3 185 Feb 3% Sept 

United Steel Corp......-. 6% 63 255 3 Aug 7% 

Viau Biscuit ...........- . ee 2% 2% 1 2% Feb 3% Oct 
», ff aa i eaguin iis 23 23% 150; 17 Aug! 24 Nov 
Wipatoss Electric A..... _ ee 2% 2% 300| 1.00 Aug 3% Oct 
* 2% 2% 2% 310 1.10 Aug 3% Oct 

10 10 195 7 Feb| 15 Oct 

45 45 10} 17% May! 656i Oct 

8% 8% 460 7 Feb Qa Jan 

23 23 100; 22 Apr; 24% July 

166 170 58| 135 Sept 178 Jap 

212 212 77| 177 Sept Jap 

313 «313 13} 290 Sept) 313 Oct 

180% 183% 39; 150 Sept; 193 May 























Montreal Curb Market 


Nov. 11 to Nov. 17, both inclusive, compiled from official sales lists 
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Fr Sales 
Last |Week’s Range| for Range Since Jan. 1, 1939 
Sale of Prices Week 
Stocks— Par| Price |Low Hitgh\ Shares Low High 
Acme Glove Works Ltd-_.*/.-.-..-- 5% 5M 100 2 Aug 6 Sept 
Agnew-Surpass Shoe... .. ~ r= 11 11% 15 9% Apr 11% Oct 
Algeme eowceecs *}------ an 295) 64% Apr) 20% Oct 
MU chescsotes Bh aseud 92 95% 20}; 51% Apr| 97 Oct 
Amalgama Electric. ..*/..-.-.-. 7 7 20 4% Sept 7 Nov 
Anglo Can Tel pref... -..- 50 48% 50 150} 47 Nov! 50 Jan 
Asbestos Corp... ..-.-.--- *| 26%| 24% 27 2,458; 17% Sept} 28% Jan 
Associated Breweries- . . . . . —e 14% 15 32} 11 #£Sept] 17 Aug 
Bathurst Pow & Paper A.* 14 13% 14%) 2,125 5 Apr} 15% Oct 
Bawif (N) Grain......-- 1.75 1.75 1.75 200 50ce Apr 2% Oct 
Preferred. .........- a 27 27 100; 15 Jan| 27 Nov 
meena 1 165 163 165 217; 141 Sept} 178 June 
Brazilian Tr Lt & Power.*| 8%) 8 8}34| 1,080) 5% Sept; 12% Mar 
British Col PowerCorpa.*| - - - --- 25% 26 170| 21% Sept Mar 
rer ea, aa 26% 26% 33 2 Jan 3 Mar 
Bruck Silk Mills. .......-. i 4% 4% 75 2 Aug 6 Oct 
Bunding Products a (new)° 17 17 17 470| 12% Sept) 19% July 
Bulolo Gold Dredging. . . . 5} - - - - - - 25% 25% 215} 17% Sept} 28 Jan 
Canada Cement Co-.-...-- bd 7% 7% 7% 695 5% Sept) 10% Mar 
Preferred. ..........100)..-.-- 92 92 70 Oct} 102 Mar 
Can Forgings class A- ---- _, ee 20% 20% 5 7 June; 24 Oct 
Can North Power Corp. -- 17%| 17% 17% 590; 14% May; 18 Mar 
Canada Steamship (new) .* 5% 5% 5% 157} 1.50 Aug 7% Oct 
SS pai aieual 50} 16%) 16 16% 439 6% Aug!) 19 Oct 
Canadian Bronze--------. *| 40%; 40% 41 75| 30 June} 48 Oct 
Cndn Canners 5% en 20 20 25; 18 Feb| 20 Nov 
>| 154] 15 16%| 1,399 6% Aug) 19% Nov 
ecotunéctimue 28 27% 28 490; 17 Sept) 34 Jan 
Swan e| 24%| 23% 25 2,395) 10% Jan) 25 Nov 
Preferred 7% ....... 100} 120 119 120 200} 98 Apr} 120 Oct 
RSS oe a, RL 21 21 73) 19 Aug} 21 Feb 
Canadian Converters. _ 100}... -- 15 15 50 6% Apri 17 Oct 
Canadian Cottons... -. = Sbbeew 97% 100 310) 65 Feb} 100 Nov 
150} 101 Jan} 110 Nov 
410 
% 
35 4 July} 19% Oct 
5,540 3% Sept 9% Sept 
30 5 Aug} 11% Oct 
385 May 
24 
650; 15 Jan; 22 Oct 
50} 108 Jan} 125 Nov 
12} 145 Nov!) 162 Mar 
7% Apr 18 
50 5 Apr 7% May 
110 3% 7% Oct 
528} 55 Oct 
605 3 
345 8 
175 6 
2,882) 11 
520; 80 
100 
2 
4 
meecniatin 60 
ence-o---- 4 














Friday Sales 
Last |Week'’s Range| for Range Since Jan. 1, 1939 
Sale of Prices Week 
Stocks— Par| Price |Low High| Shares Low High 
Abitibi saw & Pape? Oo..- 1.85 1.80 1.90, 1,675 50c May| 3% Sept 
6% cum pref........ 100} 14 12% 14 1,895 3% June| 21% Jan 
Aluminium Ltd-.....-.. *| 128 125 128 414; 104 Sept) 142% Sept 
Bathurst P & P Co B..-... * 4.50) 450 4% 360; 1.25 May 5% Oct 
Beauharnois Power Corp. * 5% 4% 6 915 3 Jan 7% Oct 
Belding-Corticelli Ltd _ _ 100 90¢ 90e 90c 4; 90 June} 95 Jan 
Brewers & Dists of Vanc- _ 5} - -- . -- 4 4 50 3% Sept 54% Mar 
Brit Amer Oil Co Ltd....*| 2354) 23 23%| 2,035) 19 23% Sept 
British Columbia Packers*} - - - --- 16% 16% 85| 11 Jan| 18% Aug 
Calgary Pow 6% cm prfi100} . - - .-- 99 100 23) 95 Feb| 97 Oct 
Canada 31%| 31 32 1,038} 25 33% Oct 
Canada Malting Co Ltd-.*| ------ 29 38 = June 
Can Nor Pow 7% cm p* 100} 10734; 107 107% 73 Sept; 112 Jan 
Canada Vinegars Ltd... .*|--.--.-- 12% 12% 120; 11% Aug! 14 Feb 
Can Wire & C6% cumpf100 rs 106 10; 101 May; 107% June 
Canadian Breweries Ltd. .*} - -- --- 1.15 1.10) 1,200 Sept; 180 Jan 
DENGE.. cdtidpobooens Sept 
% cum pref_......-. 
Cndn Power & Paper Inv_*}--.---- 1.00 1.00 41 50e Mar! 1.60 Oct 
Cndn P & P Inv5%cm prf *}-____-.- 5% 5% 25 3% June 6% Oct 
Cndn Vickers Ltd.....-.-. 7% } 2 
7% cum pref........ a 32 34 20; 10 Aug} 41 Jan 
telli Food Prod Ltd... .*)-.--.-- 12 13 296 6 Jan} 13 Nov 
 _ ae Ps dete 10 s Jan} 13 — 
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Canadian Markets—Listed and Unlisted 


| Curb Market 
Montreal C Inquiries invited on listed and unlisted 


"| Week's Range Range Since Jan. 1, 1939 Canadian Mining and Industrial Securities 
Stocks (Concluded) Par 4 High 


Fairchild Aircraft Ltd.--5| 6% Sept 8 F. J. CRAWFORD & CoO. 


Fleet Aircraft Ltd. .----° | % 9% Aug he Toronto Exchange 
Ford Motor of Can A-...° 4% 22% Sept Members; W Ww inni ie 
ee an en * | 18, 18) 12 Canadian Commodity Kxxchange, Inc. 

r Cos voting trust... { 19% 
Inter-City Baking Co-_100 11 Jordan Street TORONTO 
Internat] Paints (Can) A-* i . , F + 
Intl Utilities Corp A s 
Intl Utilities B 
Lage St John P& P_.... ‘| ‘ : 
tang gm genie? Toronto Stock Exchange 
Mackenzie Air Senvtan- --*|-- d 5 
MacLaren Power & Paper* Ra Sales 
MeCo-Fro ie i j 83 7 Prices Week : wh Shah 

D , om DP ‘ ¢ 
Melchers Distilleries.. =. ial ; : : Stocks (Continued) Par Shares High 
Meichers Distilleries pre: Y ¥% | g % % 250 10% Mar 
en A wey pd gag . *| , 6 a veh | Can Cycle & Motor pret ido ‘ Pi +0 
Page-Hersey Tubes Ltd i oe " | Canada Malting i. 38 June 
PowerofCan6 % em Ist p Ps aP anann iov 
6% ne part 2d pref__-_50)_ : anad erm. cece 
Provincial Transport Co-.* 514 Se t | Canada Steamships 
Reliance Grain Co 
Sangamo Co iAd 
United Distillers of Can_-_* 
Walkerville Brewery 
Walker-Good & Worts (H)* 
$1 cumu! pref 



























































Mines— 
Aldermac Copper Corp---.* 
Beaufor Gold Mines 
Bobjo Mines Ltd 
Cnin-Malartic Gold 
Cartier-Malartie Gold Ltdl 
Cent Cadillac Gd M Ltd_.1} 
Central Patricia Gold----1) 
Century Mining 
Consol Chibougamau..-.-1 


Dome Mines Ltd__._....* 9! ‘ : $3 Canadian Wineries 


East Malartic M Ltd....| 3. é : . . d s 
Eldorado Gold M Ltd....1 ; 3 Canadian Wirebound - ..- 


Falconbridge Nickel 70) be . ° - Carnation pref 
Francoeur Gold. 7c} ‘ : —) Castie-Trethewey . - 
Joliette-Quebec _......-.-.- 4c) 7% ©) D Central Patricia... - - 
Lake Shore Mines Ltd- ---1) ¢ ‘ ‘ Central Porcelain 


1 
Macassa Mines x > Klip 25 4.3 ; . 
MeKenzle-Red Lake Gold |---| 1.25 1. | 105 Sept} 1: ee re pane. 5 


O'Brien Gold } ' ! ! Cockshutt Plow 
Pamour-Porcupine Ltd --* | 2. ‘ . : yaar oanet 
Pandora-Cadaliie Gold --._1 } Consolidated Rak : 
Pato Cons Gold Dredging~.1 : a 200; 2. } c 1 Chibé eres... : 
Peud-Oreille M & M 1 2.53 2 | q onso ougamau --..1)-- 
en ; i. Cons Smelters -------.- 4 
Pickle-Crow Gold 2 r Consumers Gas 165 167% 


° : Pa a 26 
Pioneer Gold M of B C. 3.3 4 Davies Petroleum 25e a 
Preston East Dome M Ltd] 12) 95 2. 14) Denison Nickel Mines.__1 ¢ 7Ke 9c 
Sherritt-Gordon Mines. ..1 -20) : 1.28) ‘ Distillers Seagrams.....*| : 19% 21 
Siscoe Gold Mines Ltd_-_-.1 | 83e 12’ 260) ele ee 3 85 
Sladen-Malartic Mines. ._1)_-- ~~~ 4le) 700} 29% 29% 
Stadacona (new) - -.-....* 5 é 42c) 65,48 Dominion Bank -.100|......| 208 208 
Sullivan Consolidated... -1) 7Se 2, 700) Dominion Coal pref ‘ ~ lei , 20 % Z 
Teck Hughes Gold 1) ‘ - 4.15) 360) Domintum Foundry. .__ P 37 
Wood Cad 1 14%c| 8, 200) Dominion Steel B 15% 
ou * 5% 
= 35 6 
Anglo-Canadiao O11Co...* > . 1.05; 1,700 oe q pe + 
Brown Oil Corp Ltd__...* 20e 2Ie 500 19¢e ‘ 9 we 
Dathousie Ot! Co | 39¢ 46c} 5,800} 306¢ ‘ _ 
Davies Petroleums Ltd_- --*| , 28e 28¢e 100) 32¢ 30! 2.90 
Home Oil Co Ltd - ‘ 2.28 2 55) 6,327 1.25 ty 3 5 
Homestead O11 & Gas 6e 6c 7%e| 1,500' 6%e 5e = : 
Pacalta Oils Ltd *|......| Bye 5ie| "500! Be 4 | am Yanna 
Royalite Ol) Co___......*| 33%! 32% 35%! 1,052) 26% 44% Extension Ol... _* 














roots 





e28r238 


eee eed 
aod : 
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s 
Toronto Stock Exchange Pasay Parents 2.222221 
Nov. 11 to Nov. 17, both inclusive, compiled from official sales lists | Federal-Kirkland 
Friday; Sales , P oe 
Last |Week's Range| for | Range Since Jan. 1, 1939 Hy pea “= 


of Prices Wee 
Stocks— Low High) Share Low | High 











-_—— 
Abitibi.....____. sb ; 1.80 90 1,380 July) oa Sept 
6% preferred 3! 12% 14%) 2,755 July Jan ig 
5e| 4%e 5 1,000 Nov Jan Cumul pref 
Aldermac Copper. ._.-- 40 4c | 13,950 Sept Sept | Gtilies Lake 
Algoma Steel ° 16% Apr Oct | Glenora 
94 ‘ Apr Nov 
Amm Gold Mines M4 7 ° Sept Jan 
Anglo-Can Hold Dev....* ¢ 9: 05) ¥ 60c Sept ¢ Jan i 
Arntfield Gold : ) ‘ 9, oa Ae Golden Gate Mining 
7 e Goodyear Tire & Rubber_* 
Astoria-Quebec : d Oct Feb Preterre:l 50 
Aunor Gold Mines 2.3% .36) 31, 65 Sept July | Graham bousquet 
0c = 12¢) 6: Oct Jan 
20e 20 \c} Sept Jap | Great Lakes voting 
211% 211%) Sept; 220 Jan | Great Lakes vot trust. _-- 
250 250 | f Sept! 25! June T 
14 14% 9% Aug) Oct 
4% Ly | % Sept 











5ie | 6, Sept Gypsum lime & Alabas _ 
1.10 1.15) 5,5! Sept Halcrow-Swazey 
5% 3 Jan Hamilton Bridge 
| 16334 1¢ Sept Hamilton Cottons pref. 30 
13¢ Sept 30¢ 
35% | { ‘ Jan : ‘ 
8 ¥%e Lu Sept 22c 184%e 18%e 
il 4 Bept 54e 6%e 
Brantford Cordage _ 25) 20 Aug ; 18e 20c 
Brazilian Traction. ---_. 8% ’ Sept 12% 14 
Brewers & Distillers 4 3% 50) Sept % } 14% 14% 
British American Ot. 22% Sept Home Ot! Co * ; 2.26 2.57 
British Columbia Power re 4 20 Sept; 28 Homestead Oil 
British Dominion Oil Sept Howey Gold... 2 - 
Broulan- Porcupine Sept Hudson Ray Min & &m 
Sept Imperial Bank of Can__ 
Apr 
Sept 
Oct 
Sept 
Aug 
Sept d A preferred 
200 Aug 113. («114 
4% May 
Apr 





Preferred 
Buftalo-Ankerite 
Buffalo-Canadian . _. .. 
Butiding Products (new).* be 


Burlington Steel 
Calgary & Edmonwn ae 


occcccccccecceel] 


eSa8SeySE8 





= 




















No 























is) 
i) 
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Canadian Markets—Listed and Unlisted 











British and Any Other European Internal Securities 



















































Toronto Stock Exchange 





































































































Friday Sales 
* ° Last |Week's Range| for Range Since Jan. 1, 1939 
Foreign Dollar Bonds So. American Bonds Sale | of Prices | Week 
Stocks (Concluded) Par| Price |Low High\ Shares Low Htgh 
ENGLISH TRANSCONTINENTAL, LTD. Steep Roek Iron Mines...*) 177 | 168 185. | 13.300] 1.50 Oet| 1.93 Oct 
Straw Lake Keach... ...*| 54%ec| 4%e Ke| 46, Ke pt ce ap 
19 RECTOR STREET Strugeon River_........- 1} ile} ile 11%e| 10,500 %e Sept) 24%e Jan 
NEW YORK Sudbury Basin..........*| 2.10) 2.05 2.15} 1,610) 1.70 Sept; 3.00 Jan 
SS eae ae ee 75e 76e} 1,200 58e Aug 1.01 Jan 
Telephone Whitehall 4-0784 Teletype N. Y. 1-2316 NT SPN RE 3 3 3 290 2% Oct 4 Jan 
RO Sea * 4 4 4 20 3% Mar 4% Jan 
Syivanite Goid.......-.-.- i 3.00| 2.92 3.15) 7,685) 2.70 Sept) 3.55 Jan 
PEEL, dibs octwtong Meokned 12 12 25; 10 Aug! 12% June 
DS Jitideonebae ae 52% 52% 40| 52 Mar; 54 Aug 
Teck Hughes........-.-. i 4.10 4.05 4.15) 3,990 3.75 Sept 4.70 Jap 
Toronto Stock Exchange Texas-Canadian.......-- 1} 80c} 7le S2e| 4,900 Aug} 1.30 Jan 
Friday Sales Tip Top Tailors pref._.100) 110 110 110 25; 95 Sept; 110 Nov 
Last |Week’s Range| for | Range Since Jan.1,1939 | Toburn.------.-------- ee 1.69 1.70 900} 1.40 Sept; 2.30 Jan 
Sale of Prices Week Toronto Elevator.......- *| 30%) 28 30% 965; 10 Mar! 30% Oct 
Stocks (Continued) Par| Price High) Shares Low High OS SEIS 50) 49 484% 49 75| 41% June}; 49% Nov 
Toronto General Trust_ 100) ____-- 80 80 8| 79 July; 90 Feb 
International Nickel - - -.- *| 48%) 47% 48% 9 42% Apr! 60% Sept | Toronto Mortgage------ ne 94 94 19| 94 Nov; 113 Mar 
International Petroleum..*| 25%| 23% 27 12,274, 18% Aug! 29 fy j eo * 2% 2% 2%) 28 2 Oct 3 Mar 
International Utils A- -- - - bf 8% 8 8% 45 6% Jan 9% Mar Ce GIs cctddocucatece 1 8le Sle 84c| 7,125 65c Sept 1.65 Jan 
Intl Utilities B.........-}]-.-.-.-- 50e 75c) 1,000 35e Aug 100 Oct ff ar *| 15% 15% 15%) 1,524) 11 Apr) 15% Oct 
Island Mountain - - .--. re 1.00 1.00 500 85e Oct 1.26 Apr | United Fuel A pref..__.-. 50; 39 37% 39 670| 26 Sept; 39 Nov 
DD irs ascidian Seiden Ce 4c 4 500 2e Sept) 1l%e Jan Pic cubiicscccoos 5% 6% 860; 2% Apri 6% Nov 
CE BES i nciks a icine Baw 1} 8%e| 8c 8%e| 2,134 7e Oct] 18\%ec July | United Steel_........... 6%| 1,001) 3 Aug) 7% Oct 
BiEEs CM cc ccnncvce ! 3e 3e = Be}: 1,000 2c Sept) il%ec Jan | UpperCanada...-._._-- 68c} 12,400) 52¢ Oct 7le Oct 
ES EE , ee 10 10 10 9 Sept] 12 Sr fb MD .nccrnecionede 4.60 875| 3.70 Sept; 5.80 Jap 
A Rescdcescore 4) 2.05) 1.95 2.06) 33,196; 1.47 Apr| 2.14 Aug | Vulcan Oils.__._._.___-- 50c} 1,100) 45¢ Aug} 1.00 Jan 
Kirklana-H udson - - - - - -- idesen l7e_ 17e 600 l6e Nov 73¢ Feb 
Kirkland Lake--.......-- 1 1.37 1.35 1.40) 13,405 1.00 Sept 1.75 Mar Waite Amulet.........- 6.20; 7,209 5.00 Sept 8.25 Jan 
(| 29% 30%] 5,711] 29% Nov| 50% Jan | Walkers _............- 44 697| 33% Sept) 51% Jan 
85) 6.70 6.85) 2,455) §.50 Feb| 7.30 Aug _..._. aaa 20 528; 16% Sept; 20% Jan 
13¢ 13%c| 4,000 10¢ Sept 64c Jan | Wendigo_.-........_.--- 1 lle} 4,350| 6%e Oct 15e Feb 
12% 13% 1,690; 10 Sept}; 134% Nov | W Canada Flour pref_.100 31 80} 15 Apr Nov 
1%e 2c} 7,500 le Oct] 8%e Jan | Westons.............-- * 12% 760 9% Apr) 12% Nov 
78c 80%e!| 15,200 58e Sept 90c June 7  Reereae 90 5| 85 Sept; 96 Aug 
3.05 3.15) 3,175) 2.30 Sept} 3.60 Jan Wiltsey-Coghlan _ ._..... 3e| 1,500 2e Oct] 8%c Jan 
27% 28% 330| 22% Apr) 29 Nov | Winnipeg Electric A 25%) 55) 1 Aug; 3% Oct 
26% 27 65) 21 Apr| 27% Nov EE ere ere Sere 2%) 460 1 Sept 3% Oct 
Pasteel. cstncccce- 11 20 6% Sept] 14% Oct 
4.30 4.35, 1,260) 3.50 Sept! 5.90 Jan Wood Cadillae.....-. 13%e| 2,300) 9e Sept} 18%c Jaa 
2.05 2.45) 31,130) 1.30 Sept} 3.20 Jao | Wright Hargreaves_. 8.35) 7,375| 6.70 Sept; 8.90 Mar 
42 4c 46 %e| 13,500 22¢ Sept 55e Jan Ymir Yankee Girl 5e 500 3e Sept 9¢e Mar 
69e ce} 91,735 35e Sept 80¢ Nov York Knitting .........- 7% 248 4 Aug 8 Oct 
s Ss 25 3% Apr s Nov 
7% 7% 50} 5% May! 8 Aug Bonds— 
4% 65 654 1 Apr 7 Oct a ith de 93 94 $500' 86 Sept' 97% Tuly 
BS 8"| wnat] 2 ape] TOE Oe 
4 , % Sept 9% 
60 64 | 6,260| 29% Apr| 64 Nov Toronto Stock Exchange —Curb Section 
05% esi aa esti ome a” Bn Nov. 11 to Nov. 17, both inclusive, compiled from official sales lists 
MeDoug Sog-...- 4 Bae 13c §=613e) 2,200 8 Sept) 24 Jan Friday Sales 
Melntyre..-.-....--  RPFTEG: ‘56% 57 230; 45 £ Sept) 59 Oct Last |Week's Range| for Range Since Jan. 1, 1939 
McKenzie Red Lake 1} 1.30) 1.24 1.30) 24,175; 1.00 Sept 1.38 May Sale of Prices Week 
MeoVittie.......... RP 10ec 10%e| 3,100 6c¢ Mar) 20%ec June Stocks— Par| Price | Low High| Shares Low High 
MeWatters Gold. ° 55e 55e 56e) 10,767 35e Aug 75e Jan 
Merland Oil _ .... . 8c 3%c} 1, 3e May 7c Jan | Brett-Trethewey .--..._. RS le le| 5,500 le Nov] 3'c Jan 
Mining Corp. ° 1.20 1.20 1.25) 3,056 1.00 Aug 2.05 Jan Canada Vinegars_._....-. _ ee 12% 12% 220 10 Sept 14 Mar 
Minto Gold..........--- _, ee 2c 2c; 1,000 2e Nov 3c Feb Cc Marconi. .....- ae 1.10 1.30 130 75¢e June} 1.85 Sept 
nob nt doudenes | ae 26c¢ 26¢ 500 20c Sept 48ce Jan Consolidated Paper. ---.--.* 7% 7% 7%\| 3,333 2% Aug 9% Sept 
Monarch Oils. .......- 26e}...... 8e 8%c} 3,500 6c Aug! 12%c Jac | Consol Press A_________. ae ome 8% 10 45 5 Apr} 10 Nov 
Ds ctnndudmocseene 1 97¢ 92e 97¢c) 12,100 65c Sept 1.45 Jan OO See 44c 4lc 45c) 2,600) 25 Sept] 75 Jan 
Moore Corp ......-.-.-..-- ° 4 43 44 456 35 Mar, 45% Oct | DeHavilland...... .___- a OO 12 12 12 5 Aug}; 15% Oct 
Morris-Kirkland .......- } 6c 6c 6%c| 86,505 4c Sept 20c Jan Disher Steel pref - - - - ._- * me 13 13 40 9 Sept 13 Nov 
Muirheads~ ...........- 4 eee 5e 5e 10 5e Nov 10e Nov | Dominion Bridge.___.._. *| 39%) 39% 42% 515| 23% Apr) 46% Oct 
I EERE owdiwene + 67¢ 67¢ 67¢ 500 40c Sept} 1.45 Jan 
National Grocers .....-. ad 7 7 7% 230 4% Apr 7% Oct | Kirk Townsite......._.. 1 10¢ 9e 10¢c;) 2,000 6c Oct] 13\%c Jan 
segeeeeooscoce 20' 25% 254% 25% 510) 23 May; 25% Oct 
National Sewer A__....-- bd 8% 8% 8% 200 Ss Sept 13% Jan | Langley’s pref.._.----. 100} 20 20 20 20} 20 Nov] 25% Apr 
National Steei Car... ..- * 66 66 69 1,435) 39% Aug! 76% Mandy Gold..........-.-. * 12¢ 12e 14%e 1,600 10¢ Sept 23e Sept 
National Trust......-.- 100} 195 195 195 20; 190 Jan| 200 June | Mercury Mills pref....100)____~ 16! 17% 85 5% Jan| 25% Sept 
Naybob Gold..........- 1 16c| 13%ec 17¢) 29,900) 8%e Sept) 51%ec Jan | Montreal Power___.____- *| 30%) 30 30% 933; 26 Sept; 33 June 
Pichkdusceshedéoses Musdtca 34%e 3\e ,000 2c Sept 9c Jan | Oils Selection.__.______. *| 1%e} 1%e 1%e 500| 1%e May| 3%ec Jan 
i <cnidbpesovned ae 1.35 1.35 400 1.05 Sept 1.80 Mar | Ontario Silknit pref__._100)______ 25 25 25 7% June] 25 Nov 
Noranda Mines. .-......-. %| 77 75% 77 2,751; 69 Sept; 84 July | Osisko Lake_....______- a 7e 7e| 1,000 7e Nov l4c July 
Sake raccdosssecces a 3e 3%e| 9,000 2e Oct 6c Feb | Pend-Oreilie_........._- 1} 2.45| 2.27 2.67) 12,400} 1.01 Sept] 3.95 Sept 
| ES Sak | PE 60c 63c| 2,950 38e Apr 95¢e Sept , Robb-Montbray --.--___- 1 %e %e %el 2,600 6c Aug] lke Jan 
Northern Canada - - . . ._- sg 5le 49e 5le| 1,500 44c Apr 60c Mar | Robert Simpson pref...100) 136 136 §=6:136 10; 115 Feb] 138% Aug 
PNG on nos eccoudiseens- 9.50 9.50 150| 7.75 Sept; 9.50 Nov | Rogers Majestic A____.__ . 3 2% 3 818 1% May 4% Oct 
Pi ticdddannomacce 1} 1.53) 1.50 1.55) 3,480! 1.20 Sept! 3.35 Jan | Shawinigan...._._._.____. ae 22% 23% 380| 18% Aug) 25 Oct 
Okalta Olls............- * 1.15) 1.08 1.15) 2,800 67c Aug; 1.73 Jan | Temiskaming Mining... 1/..___- 7e 8e! 2,700' 4%e Sent! 14%ec Feb 
Ge dtndesaoncnccoe *| 23 %e 22¢ 23%c| 4,500 20c Aug 53c Jan 
a > eee SS fait : 4e die 4%e “— 1%e Jan 5e Aug 
EST SEE 7% 0 4% Jan 7% Oct 
MR cucstccncsce. Bde] 25¢ Bie] 15,500] 4%e Jan| 7% Oct Industrial and Public Utility Bonds 
SS eae s be 2,000 Se Aug iZe van Closing bid and asked quotations, Friday, Nov. 17 
Page-Hersey...........- 109 = 109 41 Apr! 110 Oct Bid , Ask Bid | Ask 
Pamour Porcupine... ... * 1.99 1.95 2.12) 6,175 1.65 Sept}; 4.75 Jan | Abitibi P & Papctis5e1953) 42 45 Gatineau Power 3%s.1969} 90%4| 91% 
Pandora-Cadillac____.... Se 4c 4c 500} 2%c Nov lfc Jan | Alberta Pac Grain 6s..1946| 80 85 |\Gen Steel Wares 4}48.1952) 82 85 
Partanen-Malartic - - - . - - 1 2c 2c 2c| 5,700}; 2%e Nov; 7%ec Feb | AlgomaSteel Ss...... 96 97 44\|Gt Lakes Pap Co ist 58°55) 60 «oe 
1 37c| 33%e 37¢| 25,808 29¢ Sept; 6le Jan Pr Corp 58°78} 80 85 ||{nt Pr & Pap of Nfid 5s "68 —_ 
i+ cntbaboos 1 1.89 1.87 1.95) 1,800 1.40 Sept; 2.03 July Col Pow 4}48.1960| 83 86 Lake St John Pr & Pap Co 
Photo Engraving -....... * 18%) 18% 18% 5) 15 Oct} 20 Jan | BrownCo ty og ad 40 42 OF08. dcaccnsoccssce 1961; 70 75 
kle Crow...........-. 1 4.35) 4.20 4.35) 4,696) 3.55 Sept) 5.60 Mar | Calgary Power Se... 94 _..||/Maple Leaf Milling— 
Pioneer Gold..........- 1} 2.25; 2.20 2.25) 1,799) 2.10 Sept; 2.70 Jan | Canada Cement 4%s8.1951| 82 85 2% to '38-5}48to'49...| 63 66 
Powell Rou............. 1} 1.94) 1.73 1.94) 7,600) 1.18 Apr) 2.45 Jan | Canada SS Lines 56...1957| 75 77 ||Massey-Harris 444s...1954) 75 81 
Power Corp............ 10% 11 275 7% Sept} 12% Mar | Canadian 48.1951] 83 86 ||Minn & Ont Pap 6s...1945) 36 38 
Prairie Royalties__._-.- ge 22%e 22%e| 1,000 17e Apr 25c July | Canadian Inter Pap 6s 194 89 90 }4||McColl-Front Oil 4448 1949) 83 86 
eaten bandbehen 1 1.45 1.40 1.45 400 1.10 2.40 Jan 66°47) 60 63 
Pressed Metals. ......... *| 12 12 12 645 5 Sept) 13 Oct | Consol Pap Corp— N Scotia Stl & Coal34s'63) 70 74 
Preston E Dome_......- i 2.14 1.90 2.20)134,120 1.10 Sept 1.96 Nov 5}48 ex-stock...... 1961} 41 43 Power Corp. of Can 4354859) 85 89 
Price Brothers ist 5¢..1957| 80 82 
Quebec Mining._..______ | lias 30¢ 30¢ 2ac Sept! 65e Jan | Dom Gas & Eleo 634.1945] 88 | 90 ||Quebee Power 4s... | s2 | 85 
Reno Gold - -........... 1 50c 50c 50c; 2,952 20¢ Mar 56¢ May | Dom Steel & Coal6%{s 1955) 90 95 ||Saguenay Power— 
Riverside Siik........__. i anal 28 28 85| 22% Apr) 28 Nov | Dom Tar&Chem4%s1951) 83 | 86 4348 series B....... 1966, 85 | 87 
| SSeS 5a 5e 5c} 2,100) 3%e Sept) 11%c¢ Jan | Donnacona Paper peg 
Royal Bank....._.___ 100; 183%/ 178 183% 12} 140 Sept; 192 Mar Civentmcodmanienets 60 65 4-5e series A_...... 1965, 53%) --- 
Royalite Oil............ *| 33%| 33% 40 1,799} 26 Sept] 44% Jan | Famous Players4}4s_.1951) 82 | 85 4-5e series B__....- 31%] --- 
= on 12¢ Mee 513: = 6%e yrs 15%e — Federal Grain 6s. .... 1 80 85 
~--- OU} .....- 8% pr) 19% ov 
San Antonio........___. 1} 1.86) 1.75 1.86] 9,433) 1.18 Jan| 2.03 Aug *No par value. f Fiat price. » Nominal. 
Sand River. ............ : = k. Ra. os Hy 5e Sept 17¢ Mar 
ibe dain bein c c ’ 17¢ Sept 5le Aug 
ie oc CURRENT NOTICES 
Sigman Mines. Quebec...1| 9.00) 8.60 9.25) 2,641] 620 Sept} 9.25 Nov 
Sil Ske seuss. 7% 7% 7% 260| 3% Apri 7% Oct —John W. Cutler, partner of Smith, Barney & Co., who had been away 
Simpsons pref.........100 78 Apr) 96% Oct | from his office since last May on account of illness, has returned to his desk 
+4 Sept — _ fully recovered, and received the congratulations of his associates and many 
2%e — 13%e Nov friends in the financial district. 
4c Sept) llc Jan ~—General Hugh 8S. Johnson will address the Bond Club of New York at 
Sept sae a its next luncheon meeting, to be held at the Bankers Club on Tuesday, 
3 -_ 10% Nov | Nov. 21. Francis T. Ward, President of the Bond Club, will preside at 
70e Oct} 3.50 Mar | the luncheon. 
oaks aa a on —Hamilton D. Schwarz formerly with Estabrook & Co. is now associated 
65 Jan| 85 Sept With Lazard Freres & Co. in their New York office. 
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| Quotations on ‘Over-the-Counter Securities—Friday Nov. 17 


New York City Bonds 





3247 


























New York Bank Stocks 








Bia 
a2%s 95 
a3e 994 
a3s 99% 
a3 ks 101% 
a3 %s 105% 
43 348 106 
a3 4s 105% 
a3 4s 105 
a4p 111 
a4s 111% 
a4s 111% 
a48 113% 
a4s 114% 
aks 115 
ake 115% 

















Ask 


114% 
115% 
116% 
116% 




















New York State Bonds 















Bid | Ask Btd 

90 BOs cccwcutscccccace 62 25 |less 1||World War Bonus— 
eee 62.30 jless 1 44s April 1940 to 1949._| bl 25 
Canal & Highway Highway Improvement— 

5s Jan & Mar 1964 to "71/ 62.40 | ...- 4s Mar & Sept 1958 to 67; 131 
Highway Imp 4 Sept " 140 .---|}Canal Imp 4s J&J "60 to 67) 131 
Canal Imp 4}4s Jan 1964._| 140 pets 
Can & High Imp 4348 1965) 138 .---||Barge C T 4348 Jan 1 1945. 


114% 
{ 


Ask 








rt of New York Authority Bonds 










. Bid , Ask Bia 
Port of New York— oliand Tunnel 434s ser E 

Gen & ref 4s Mar 1 1975.| 10814}109 1940-1941 _........ M&S} 0b1.00 

Gen & ref 3d ser 3348 "76; 105% 10644 1942-1960......... 109 

Gen & ref 4th ser 38 1976) 101 (102 

Gen & ref 3}48...-.. 19 104% 105% penne Teas cheese 

i ontsceoda M&S} 01.40 

1943-1 i inaeinanasbenal 108 


Ask 











United States Insular Bonds 













Bid 

Philippine Government-- 

434s Oct 1959......-.. 113 

4%e July 1962.......- 110% 

Se Apr 1956........ 101 

Se Feb 1952......-.-. 114 

6%e Aug 1941.......- 106 
Hawaii 4s Oct 1966..... 








Ask 


|U 8 Panama 3e June 1 1961 


112% Govt of Puerto Rico— 


103 
116% 
107% 


114% 116% Conversion 3s 1947 


44s July 1952 
5s July 1948 opt 1943 - 


U 8 conversion 3s 1946.... 


Btd 
119 


116% 
1084 


11 
11 


4 


noe 


| 
122 





Ask 


118% 
|110% 
















Federal Land Bank Bonds 


















Bid | Ask Ask 
3e 1955 opt 1945.....-. J&3| 106 |106 14) ray 1955 opt 1945...M4&N)| 107 lo7¥s 
38 1966 opt 1946...... J&J| 106 |10654//48 1946 opt 1944...... J&J\ 111%)112% 
3a 1956 opt 1946 ..... M4&N} 106 (106% | 

| 
















































idk bcscnien 3 Moutgomery 3\s_..-.-.-- 

SE chittéadddcsaseneam 13%\| 4%4||New Orleans 5e......... 99 chee 
PEs nccddiicedenehes 100 |100%)||New York 68........-.-.- 99 |100% 
OEE DWMisdiccecncncctsce 99%|  ...|| North Carolina 38......-. 99 ee wi 
First Carolinas 5e......-- 98 %|100 %/|Ohio-Pennsylvania 56... -- 100 juée 
First Texas of Houston 5s.| 99 ..-||}Oregon-Washington 56....| f4l 45 
First Trust of 

GR ccascatiinesaneené 99 %/101 \ || Pacific Coast of Portiand 6s} 100 ih 

Gv dcibitiiamnanadsceed 100 {102 Phoenix 4}48........-.-.-. 102 (104 
Fleteher 3348_.........-.- COE “ccadl, DBatacoaccccccssaseerd 103 {105 
Fremont 4%s8.........-.-.- 80 én 

GE, stedaddacdneseossed 80 ..-||8t Louis 44..........-- 2%i 24 

GIONS ocuctitiacosscéonsd 80 je. Medccoartesnsesosasna 22%) 24 

San Antonio 38_........-.- 100 ee 
Illinois Midwest 5e......-. 99 ...||Southern Minnesota 5s....) £13 14 
Iowa of Sioux City 4}48...| 9734) 9914| Southwest 58...........-. 80 85 
Union of Detroit 4s... -- 100 abe 
Latayette 5s......-..-.-- 99 sil een mcm tt lp 100 | ~~7- 
O9BRs wcnsscténcsccoses 99 ---' Virginian 2s...........-.- 99% 100% 
Joint Stock Land Bank Stocks 
Par, Bid | Ask Par, Bid | Ask 
ARARES.. cwcecccecesse 1 70 ena TWiGcndecncesnas 100 9 12 
Atlantic ..........--. 1 40 46 ||North Carolina....... 100} 72 a 
EER nccdéecuscacece 1 125 {135 ||Pennsyivania......... 100} 24 29 
EER 0 wo caccccccence 1 40 con ORG. wa cccenssoes 100} 95 (|105 
Des Moines.......... 1 45 ---|/S8an Antonio.......... 100) 75 80 
First Carolinas........ 1 8 coc Ven en ccncsanesooss 5 1%| 2% 
Fremont.....-....--. 1 1 2%/| Virginia-Carolina..-..... 1 100 is ¢ 
EASSGER. ocacccccacce ~100 3% 5% 





Federal intermediate Credit Bank Debentures 

















Bia i Ask Nl | Bw | Ask 
1% due..... Nov 110890.25%/ ...)|1% due--.--.. Apr 11940\0 40%/ -... 
1% due..... Dec 1 1939/0 .25%|  ...|/|%% due_...- May 11940/) 40%)  .- 
1% due...... Jan 219400 30%}  -..j|/1% due_-__-. June 1 1940/b 60%)  ... 
“%% and 1% Feb 119400.30%} -...||1% due...... July 1 1940,0.50%| ... 
1% due....-- 1 1940 D 40%| ..-|| 34% due....- Aug 1 1940/8.50%/)  ... 
’ %% due._... Sept 3 19400.55%' —.. 
Chicago & San Francisco Banks 
P Bid Ask ‘ Pa. Bid Ask 
American National Bank Harris Trust & Savings.100) 289 (300 
{eo 207 |215 ||Northern Trust Co_.-- 558 [568 
Continental 
Bank & Trust....33 1-3} 87 89 SAN FRANCISCO— 
First National.......-. 1 231 |237 BkofAmerNT4&SAi2%|} 36 38 



































Par, Bid , Ask Par, Bid , Ask 
Bank of Manhattan Co.10| 17%! 18%|/National Bronx Bank... 40 44 
Bank of Yorktown..66 2-3) 40 50 National City - --aane 28%4| 30 
Bensonhurst National...50} 75 [100 ||National Safety -12%| 12 14 
sioosubeesaces 5| 3614) 38%4|/Penn bekpelicea me 15 17 
Commercial National..100} 169 }175 Peoples National... .-- - 50; 45 52 
Public National...... 17%! 30 32 
Fifth Avenue_....._.. 715 (745 
First National of N Y. 100 1930 1970 ||Sterling Nat Bank & Tr 25) 24%) 26% 
Merchante Bank.... 100' 105 ‘115 Trade Bank & Trust_..10 y10 12 
New York Trust Companies 
far, sta Ask Par, Btd Ask 
Bank of New York.-... 7 450 1460 \ Piasesonndebak 
Bankers ..............10) 57 | 59 {|Guaranty............ 
Central Hanover ....... 99%'102% 
Chemical Bank & Trust.10) 49%| 511<||Manufacturers......... 20; 38%| 40% 
Clinton Trust.......... 30 38 || Preferred............ 20} 524%] 54% 
Colonial Trust......... 25 9%| 11%) New York........-.... 25} 109%4/112% 
Continental Bank & Tr.10} 13%| 14% 
Corn Exch Bk & Tr....20}) 59%4| 60%//Titie Guarantee & Tr.._12 3u%i 4% 
Underwriters......... 80 |90 
Empire...............10' 12%! 13%''United States ........ 100'1600 11650 


























Vermilye Brothers 


Specialists in Insurance Stocks 


30 BROAD ST., N. Y. CITY 
HAnover-2-7881. Teletype N. Y. 1-894 




















Insurance Companies 












Par bid Atk Par, sta Ask 
Aetna Cas & Surety....10) 116 (120 Home Fire Security - . . .-. 10 17 2% 
BRED cccccoccccssccas 10} 48 50 Homestead Fire........ 10; 18%, 20 
Aetna Life...........- 10} 294! 31%/||(ns Coof North Amer...10) 69%! 70‘ 
Agricultural ..........- 25| 7814| 82'|| Jersey Insurance of N Y...} 42% 454 
American Alliance... .-. 10} 22 23 4 || Knickerbocker. .......-.-. 5) 10 11% 
American Equitable .--.--. 5) 21%| 23%||Ulmeoln Fire.........-.-- 1 2%| 2% 

Home........ 10 6\%| 8%4||Maryland Casualty ..-.-.- 2%' 3% 
12%} 14\4||Mase Dondine a hes. .i3i5 60 62 
41 \4%| 43%||Mereb Fire Assurcom....5| 45 49 
24%) 25%||Mereh & Mfrs Fire New’k 5 7% 8% 
5044) 5244|| Merchants (Providence) . .5 3 4% 
3341 3544 












6%) 7%|| National Fire ........- 62 4 
96 99 National Liberty ........ 7%| 8% 
00 620 National Union Fire....20 127 132 










eee ewww wnt 


Pri 
Connecticut Gen Life...10 
—— Casualty ....5 


eee eee eee eerne- 













































































Fidelity & Dep ot hid. --90 51255 actin 5 
Fire Assn of Phila._...-. 68 6914||Providence-Washington.10) 33'| 35'4 
Fireman's Fd of San Fr. 38 93 96 
Firemen’s of Newark... - ‘ 10 11 44|| Reinsurance Corp (N »; 2 7%) 8% 
Franklin Fire .......-- 30144) 3244|| Republic (Texas) -...... 26 27% 
ER 41%| 43%||Revere (Paul) Fire..... 10 26%} 28 
Home......-...- 22%| 24%||/Rhode island......-...- 5 3 4% 
Gibraltar Fire & Marine.10 25% | 27% ||St Paul Fire & Marine .62 233 =|238 
Giens Falls Fire.......-.-. 5| 39%! 41 %||Seaboard Fire & Marine. - 7 8% 
Globe & Republic... ...- 5| 12 | 13%4||Seaboard Surety-..-..- 10) 3334) 35% 
Globe & Rutgers Fire...15| 1614| 191%||Security New Haven....10) 3114) 33% 
Lidadneas 15} 67 70% Sornanes 2us & See woe 121% 24% 
Great American......... 5) 28%) 29%||Stuyvesant..-......--.- 2%| 3% 
See Sites Sateen... © 10%| 12\%]|/S3un Life Piesossecoonadl rot age 
| hen RRSRRRRRE TET: 17%| 19\%|| Travelers.......-.--- $ 
Hanover............-- 10 2714 29 oo wy 6 Canc. 22 23% 
Hartford Fire.-...----- 10) 79 32 ||0 8 Fire.........--.... 4| 5145| 53% 
Hartford Steamboiler...10) 5714) 59% 0 5 Gauavantes  eadepeneeians 10; 61 64 
CNG i dob dat -dasteadd 32'4 34%)| Westchester Fire. ---- 250 34% 36% 
Surety Guaranteed Mortgage Bonds and Debentures 
46a o - on Bia | Ask 
Arundel Bond Corp 2-58 63) /86 _.--|| Nat Union Mtge p— 
Arundel Deb Corp 3-66 ‘53; /53 _---|| Series A 3-Ge....--.. 1954, 82 aol 
Associated _ *& —— = ean Series B 2-5e.....-.- 1954; 95 sents 
egeentall 
e Potomac Bond Corp . = “a 
Cont’l Inv Bd Corp 2-62 °53) +86 .---|| ‘seues) 2-5e.......- rane 
Cont’l Inv = 66 _..-||Potomac Cons Deb Corp— os oi 
Em Pro pP— |; | | &@6..------------ 
see rope Crt us| ox | ....||Rotomas tab Gorn S-e'88) 8014) 821 
Interstate Deb Corp 2-56'55| 49 anole Franklin Deb Co 
ag ye Bond Co of A... os 8-08. cccceccsccsee 55 ape 
rhe: Se "a Potomac Maryland Deben- - 
Nat Bondholders part ctfs ture 3-@s..... het: 
tral Potomac Realty A 
series B & C ..-..--- «| f2i -_* Deb 3-Ge..... 1953) 52 onal 
series A & D-..--.---- f2i ....|| Realty Bond & Mortgage 
Nat Cons Bd 2-58 53) 86 ----}| Geb 3-@8........-. 60 eons 
Nat Deben Corp 1963! 52 54 Unified Deben Gorn be 1085 48 50 
Chain Store Stocks 
Par| Bid | Ask Par| Bia | Ask 
Berland Shoe Stores.....* 6 Q Kobacker Stores— 
B/G Foods Inc commen * 2 2%}i 7% preferred...-...- 100} 60 70 
ee (H C) common. ..* Bul 4% 
7% preferred ....... 100; 30 32 Miller (I) Sons common... 2 5 
8% % preferred . ....- 15 20 
iamens Mace per. .- 208 109 owe 
Fishman (M H) Co Inc 7%| 9%%||Reeves (Daniel) pref...100) 99 
[Unived Ciwar- 
Kress (8 H) 6% oref......' 11%! 12%" $5 17% 19% 
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Quotations on Over-the-Counter Securities—Friday Nov. 1/—Continued 
Railroad Bonds 
Guaranteed Railroad Stocks ma | ashes 
J b Walk Akron Canton and Youngstown 5}4s..........-...-..-- ieee | ti 
OSsep er § Sons De | ONE Reames hie Eel 
Members New York Stockh Exchange Bafetmnene & Cite S5e5 600. Sc atvadicanevcapiditebonk 1939} 54 
Certificates of deposit........ pip epiintinmbiibnedkooocsena 53 44 54% 
120 Broadway Tel. RE ctor Sas & ae 7 a crosenatbontescsnesniipencccs ee BR tose 
NEW YORK 2 -6600 teeleece rT. eat. desbitaheinmdnén a: 43% 
- Cambria & Clearfield 4s........... .--1955| 99% 1004 
Chicago Indiana & Southern 4s... _--1956 65 70 
Sateen = ~~ ~ i al Orleans 58 Rd i mi 4 82 
o Stock Yards 58_._......... _--196 02 By ted 
Guaranteed Railroad Stocks Cleveland Terminal & Valiey 4 —-7=~-~2-- 221995] 54 | 156 
(Guarantor in Parentheses) Cube BR. improvemen ent & ee ye “771900 36 37 
ts GND OE... cnicecadenwhbedeucseneccs: .--1945| 74% 75% 
Dietdend Iitnots Central Loulavilie Div. Terminal 8348-2277777~1909, 63. | “67 
ntral— v. erm “HOLES KA : 
Parlin Dollars ston Asked Sodiane Bae & ry: a EE TT Re 1950 63 4 
Alabama & Vicksburg (Illinois Central) ...........- 100] 6.00 71%| 75 | Kansas oma & Gulf 56. -...--------------------0- th 
Albany & Susquehanna (Delaware & Hudson) ------ 100] 10.50 | 130°] 135 Memphis Union Station 58. --.-----------------------= 1960) 112% | 114 
Allegheny estern Roch ee 6.00 70 
Beech Oreek (New York Central)........--.------- Oe NG | eee ee ies ho nntine nant --esrenens soe oe | sens | 
Boston & Albany (New York Central)...........- 100 8.75 84 86 4 New York Philadelphia & Norfolk 4s oe a ae 1948 95% 97 
Boston & Providence (New V@D)...------------ 100 8.50 20 25 New Orleans Great Northern income ba ENS REO ete 2032 s\6 17 
ene ee ee Mee LR ML OLl..- ee] ce | ctstl sax | New York & Hoboken Ferry 60.......------------- 2222-2 1946} © 35 pee 
com : «see : Norwich & Worcester 448....-..-..---.-..--.-.------1947| 85 90 
Cleve Cinn Py > 4 & es pret (N ¥ Central) ...100 a4 4) S Pennsylvania & New York Canal 5s extended to.__....... 1949] 59 63 
odio ennsy! nap EENenaneninnae 4 He Philadelphia & Reading Terminal 56....................1941| 102 104 
Delaware (Penneyivania)...---.....-....-- eke ae) Se | er re ose iss] so | "88% 
Feld pS eee et Oe one. yf 444% 190% Providence & Worcester 48.........---..------.--...-.1947] ..-. 85 
RR Del 4 Terminal RR. Assn of St. Louis 3% ser. B__..-...-.-.-- 1974 98 9 
Lackawanna of N J (Del Lack & Wertern).....100} 4.00 44%) 47% | Terre Haute & Peoria 58 942| 104 
Michigan Central (New York Central 50.00 750 50 Toledo Peoria & Saale 2 a RAR ai age. 1967 9244 100. 
Morris & Essex (Del Lack & Western) —---- 9.876 | 32%) 24% | Toledo Terminal 4569....-........c.cnnsoneeeeeeeeee. 1987] 100 | -..- 
gD ern yy db ory )- ry 4 g6| go” | Toronto Hamilton & Buffalo 49- << = = 222222 2T LI IL 1946] 97 9834 
Os & By —— 7 50 . , United New Jersey Railroad & Canal 3}4s.............-- 1951} 104 ons 
wane & Gyencuse Cet Lack & Westera 4.50 | 3634) 404 | Vermont Valley 44s 1940] 77 
Pittsburgh Bessemer «& Lake Erie (U s Steel) eee 50 1.50 40 42 Vicksburgh Bridge lst 4-68 ee ee ee re ae 1968 an 69 
oumenatas Wak Wabake Gihcas ena.) pot... ian > ae ae Washington County Ry. 3348--------------------------1954| 45 46% 
Pgh Ygtn & Ashtabula )enececece-e.2..100| 7.00 | x140 __.. | West Virginia & Pittsburgh 4s-.-..-...-.--.----------- ice 6 “ 
Saratoga (Delaware & Hudson) -..-.... 100 6.64 73% 76% 
"adden... a Br Bh pase: Industrial Stock d Bond 
Meds dbdAdbdabaddsenssnae .00 64 leek 
Tunnel RR St Louis ey Pntnessvwnccocae 100 6.00 128 132 Sens an ones 
United New —y 4 RR & Canal Seeertvenian) ..... 388 10.00 232 235 Par, Bid | Ask Par, Bid | Ask 
Utica Chenango & ye = mee A (D L & W).....-.. 100 6.00 53% 56% | Aiabama Milis Ino...... ® 3 3%||Merck Co Inc common..i; 43 45 
Valley (Delaware Lackawanna & Western) ........ 100 5.00 56 60 American Arch.......... *| 37 40% 6% preferred__....-. 100} 115 int 
Vicksburg Shreveport & Pacific (Illinois ea ie yo +f ee hoe Saas A Be on.® 14%] 16% camegen Piston Ring.2%| 16%| 17% 
Stepadenbbbtnarastdoeteacevecccaccce J A n Cynamid— ’ Casket........* -} -2 
Warren RR of N J (Del Lack & Western) ........._- 50| 3.50 24%, 27 5% sonv oref.. - Wl 11%] 12% a eee ee ae | 938 02 
West Jersey & Seashore (Penn-Reading)......----- 50| 3.00 61%| 53% | Amer Distilling Co5% ptl0| 2%| 3% ||Nat Paper & Typecom.-.*| 3%| 4% 
American Enka Corp....*| 424%] 43% 5%. preferred. .....- 100; 20 23% 
saa J a a 22 244% — Britain Machine... .*| »26%| 28% 
mer Maize pas 'h Se 25 orwich ---2%| 16%] 18 
Railroad Equipment Bonds American Mte.5% preti™| 70 | 75 ||Ohlo Mateh Co....----- *| ios] 12% 
Ariington Mills. - - ---~109 3 _# Pan Asser Mateh Corp.25 ohh 15% 
Armstrong Ru cna 4 Pepsi-Cola Co......-..- 09 |217 
| pea | ase Bid | Ast | Art Metal Construction. +! 153s] 173s|| Petroleum Conversion 1 “ul % 
| || | |_| Autocar Co com-_-_------ Petroleum Hea ° y 1 
Atlantic Coast Line 4}48..; 52.00} 1.50} New Orleans Tex & Mex— ioaeee Indus Service a.*® = we 4. aren 3% ro) 
Baltimore & Ohio 4}48....| 04.00|} 3.00)) 434s ...--.--. 2 2 Lk 63.50} 2.50 Botany Worsted Mills— Pollak Manufacturing...*| 12%%| 13% 
Boston & Maine 4s... 4.26 3.59 Now York Central 4349... 2.75] 2.00 TY ere epopnaen 2%| 354||Remington Armscom..-*| 5%| 6% 
BO AS AE TE oe . y or cago $1.25 preferred......-10} 4 5 Safet Cc rae 65%| 68 
8}48 Dec 1 1936-1944.._.| 54.00} 3.00 = York 8 aemmene - 63.50; 3.00 Buckeye St Steel Castings..* 225; 24% Seovill Man eS is an 3314 34% 
ew Haven Cessna Aircraft. .....-.- 25 3: anufacturing ..1 1 1 
Cypetme National 4}48-.. ey = Seens € i saath ATR ye by Chie ‘Burl a Quiéy ---100 49° 52°" Singer Mtg rat ° % 
ees ST ae a e RES Tal ieee .00 | Chilton Co common... 10 3 Skenandoa Ray ase Yl 9% 
guanaies Pacific 4}48....| 64,25) 3.00/|Northern Pacific 444s... | 01.50] 1.00 | Coca Cola Bottling (N Y) * esis 733, Solar A io, ss 334 4% 
Cent RR New Jersey 4}4s.| 04.00} 3.00 Columbia Baking com.-.*| 814] 1044 d Screw....----20| 38 | 41% 
Chesapeake & Ohio— wr _ 434s... | 01.50} 1.00 $1 cum preferred-_-.-.... *| 1914 2114|'Stanley Works (pe_____ 25} 43%%° 45% 
innihiaivie swamntiheie 52.50} 2.00|| 4s series E Consolidated Aircraft— Strom Tel Mfg 4 5 
Chicago & Nor West 4}48.| 6400) 3.00 Jan & jay 1937-49] 02.40} 200 $3 conv pref........-.. 6314| 66%||Sylvania Indus Corp.....*| 2234| 24 
ba Miiw & St Paul 4}48.| 05.00} 4.25|| 238 series G non-call Crowell-Coliier Pub..... *| 25'4| 27%||Tampax Inc com....-.... 1 6%| 7% 
iia 0s arihneiiennien ines nee enti 05.00! 4.25 Dec 1 1937-50} 02.40}; 2.00 Taylor Wharton [ron & 
Oneaso RI & Pacific— Pere Marquette 4}4s..... 62.50} 2.00 | Dennison Mfg class A...10 w%| 1% Steel common..-....... ° 8%| 9% 
Trustees’ ctfs 3}48..-...| 99 99% 6% preferred.........- 9 | 15 || Tennessee Products.....- | 62%1 3 
Reading Co 4}48......... 62.50} 2.00 | Dentist’s Supply com__.10] 60 ee, “> Nae eagearapem *| 147 /|151 
Denver & R G West 4}48..| 04.25) 3.50 Devoe & ya B com * *| 22 26 ||Trico Products Corp.....*| 33%4| 35% 
Poanrdconscqnocsonsces 04.25) 3.50||St Louts-San Francisco— Dictaphone Corp...-.--- 38 | 4134||Triumph Explosives.....2} 3's| 4% 
RR 4s aa sn ao o Hee ae paen (Jom) Grueibie 160 27 | 31 a Theat com. z 5] 1% 
Erie Letom anoeabee £2 ee * J 14 v4 Piece 1 xu 
Great Northern 434s. _-... $2.00| 1.00/18 Louis Gowthwersare Gs--| 83.76] 3:00 | DaeerCerp no] F554] Foil” Preterreds <n. -<--100 Bis] 434 
— , Southern Pacific 434s. .._. 62.50} 2.00 | Fairchild Ene & Airol...1 3%| 4% || Veeder-Root Inc com_...*| 5446) 56% 
wey Am os siiirnads eee 13s Southern Ry 4}s.......- b2 40) 2.00 gesmeuere Tuiev & Rad.1 3%| 4 ||Welch Grape Juice com_.5| 16%| 18% 
“<eeces a e . 4 
Internat Great Nor 4348..| 03.50] 3.00||Texas Pacific 48... .___. 02 50} 2.00 ean nn--551 on'*| a6 *llevese Ve Pulp a Pup oom *| 16%| 183 
Do wccedbccwcconcce: mf ‘ Foundation Co For shs...* \% %\| Preferred........... 100' 95! ode 
Long Island 4}48--.-....- tt Sn Oh ,edestascoanmnemecs 01.50] 1.00 A shares__...- . 25% PY West Dairies Inc com v t¢1 1 | i% 
Rhy RENE PRR 02.50} 1.50) Packing com....*| 50 52 cum eocnee*}| 1744) 19% 
Seetne Content Oe 24.001 3.00 Virginia Ry 4}¢s......... 51.50} 1.00 | Gen Fire Exti a me 16 Wickwire an 74 8% 
6 eeceeseoe J iJ Mach Corp o 4 Ww com 6 L 
Missouri Pacific 4}48 -..-. 63.50) 2.50)|Western Maryland 44s...| 62.50] 1.75 | Giddings Sion “ae mag ose ~——t ‘on ---i00 an pss 
eee neeeeee enn eenne. 03.50} 2.50\| Western Pacific 5s.......| 04.50) 3.50 Machine Tool.........2] 2854] 2954|| York Ice Machinery.....%| 3%| 4% 
Humor Corp.....-. i 2%| 4%)| 7% preferred......-. 100} 284] 304% 
ny > seems ™ ais 6 Seats 
TP 514] 50 — 
Miscellaneous Bonds Great Lakes 85 Go com..*| 38 | 41 ||Amer Writ Paper 6s..1961| /62'<| 64% 
pia Ask Great Northern Paper..25) 24314/ 46% ee eae ban teen f38%4| 41 
Bia Ask Harrisburg Steel Corp. -..5 12\4 13%||Carrier Corp 4}48....1948| 85'¢| 87% 
Z q 
Commodity Credit Corp New York City Parx- rae ease Cee eiee Com n--| ao se| 30°*||Gaption Corp @ec...2iee8| f24.°| 20%5 
{{%-----. -Aug 1 1941} 100.5 {100.7 way Authority 3}4e ‘68| 107 [108 Kildun Mining Corp- -.-- 1 4 5|| MeKesson & Rob 548 1950] £82%| 84% 
, ert Nov 15 1941] 100.28/100.30 348 revenue..... 1944/d 2.00 lless 1 King Seeley Corp com...1 8%| 9%||Minn & Ont Pa: - -- 1945) £35 37% 
Fea’! revenue..... 1949/d 2.50 |less 1 Frary & Clark..25| 26'| 28\||Nat Radiator ..+1946} f24 26% 
| ome Lean Bante 101 % |101 Lawrence Port! Cement 100} 16%/| 18%||/%N Y World's Fair 48.1941) 25 27 
} a 1 ibesl iol tole Reconstruc¢éion Finance Ley (Fred T) & Co._.... * %| 1%|/Old Bell Coalinefia .1948| 42%} 45% 
seceecee % Corp— Long Bell Lumber.......*]| 12 13 Pacific Western Olt 334s '49| 9644) 98 
Federal Natl. M % % notes July 20 1941) 100.20/100.23 4 preferred . 100} 48%] 49% $s. 1988 116 {119 
saat tee Ame no ferib teas tsptanee st | Meeergcms8 canna] 18h] UN ere | 
19geJan 3 104 BOR) 101 5G 110195 Pht nanan 1 1942] 100.28|100.30 | MeKesson & Robbins -.._5 rir sill" PR dtitiinncccns 962] 105 | _. 
Jan 3 '40 at 102.| 1003 |1005¢ toot ue '77-A&O} 110% {1113 $3 conv preferred... -..- *| 17%/| 19 24 conv income 5e..1962 113 |118 
. serial revenue..1942/5 1 40 |less 1 
a amen ae ieee 100.4 |100.7 U8 Hout — ; 
$40-----May 16 1941! 100-8 !100-12ll tes ante Wenn teaal 101.22/101.26 Telephone and Telegraph Stocks : 
Par; Mad | Ask 
Sugar Stocks Mtn States Tel & Tel..100| 120 [132 
New York Mutual Tel_.100) 17 des 
Par) Bid Ask | Par) Bia a, Ask |Pac & Ati Telegraph....25) 1534; 17 
Cuban Atlantic Sugar..7% 9%. 10% Sa'van 
ot { Bi 0%,| nah Sug Ref com... 1 33%! 35% swocccesecs 
BED Maccvqout iad li 23 24%4'| West Indies Sugar Corp__1 6%! 7% 
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Quotations on Over-the-Counter Securities—Friday Nov. 17 —Continued 








Main Office 





115 Broadway 

New York City 
Tel REctor 2-5485 
Private Wire System Connecting Branch Offices in leading Cities 


WE MAINTAIN ACTIVE TRADING MARKETS IN UNLISTED 


Investment Trust Issues 


GOODBODY & CO. 


Members N. Y. Stock Exchange and other Princtpal Stock and Commodtty Exchanges 
Jersey City Office 


921 Bergen Avenue 
Tel. Journai Sq. 2-4400 
Teletype JCY 1518 








Investing Companies 





Par 
Adminis’4 Fund 2n6 Inc_* 
Aeronautical Securities... 
Affiliated Fund inc...1% 
*Amerex Holding Corp..* 
Amer Business Shares _. - 
Amer Gen Equities Inc 25c 
Am Insurance Stock Corp* 
Assoc. Stand Oi! Shares. _2 
Bankers Nat Invest Corp 

e 


Canadian Inv Fund Ltd_-i 
Century Shares Trust_..* 


Equit Inv Corp (Maas) ._5 
juity Corp * conv pref 





B4a 
12.60 
8.73 
3.77 
16 
3.45 
Al 








16.98 
2.29 


1.12 
1.30 
11.07 





j 
Ask 
13.40 
9.49 
4.12 





5||Nation Wide Securities— 


National Investors Corp.1 
! Fund 





tote bo tol 
S 


| © AR RAMAwWRUID 





i*Schoelkopf, Hutton & 


Par 
yeas aR Funds 


Manhattan Bond Fund Inc 
Maryland Fund Inc_..10¢ 
Mass Investors Trust ...-_ 

Mutual Invest Fund....10 


Voting shares 


No Amer Bond Trust ctts. 
No ay A Shares 1953.* 


958 
Plymouth Fund conven 
‘oe ny Fund 
— Ay pi scamaegany 
csteammanett 
Republic Invest Fund.25c 


*Scudder, Stevens 
and Clark Fund Ine.... 


First Boston Corp -....10 








=S8 | SS8FPSSCS8 


— 


Pomeroy Inc com... 10¢ 








Public Utility Stocks 





Par 


Alabama Power $7 pref_. 





* 


$6 preferred 
Cent Pr & Lt 7% pref__100 
Consol Elec & Gas $6 pref * 
Consol Traction (N J)_100 
Consumers Power $5 pref* 
Continental Gas & Ei— 
7% preferred 


Dallas Pr & Lt 7% pref. 100 
Derby Gas & El $7 = 
Federal W. 





BId 
101 
97 


2% 
436 
4% 
119 
78% 


21% 


99% 
92 


110% 
100 
106% 
1L% 
52% 
105% 


95 


115% 
38 


26% 
27% 
28 


110% 








112% 


Ask 


102 
98% 


31% 
54 
5% 
8014 
22% 


101% 
9314 


111% 
10144 
108 
12% 
55 
106% 
9644 
118 
43 


27% 
28% 
30 





Long Island Lighting— 
6% preferred 100 
7% preterred _......100 

Mass Utilities Associates— 
5% conv partic pret - 50 

Mississippi Power $6 pret * 
$7 preferred ._ . . 

Mississippi P & L $6 ocet.® 

Miss Riv Pow 6% pref.100 


Missouri! Kan Pipe Line._5 

Monongahela West Penn 
Pub Serv 7% pref....25 

Mountain States Power—.- 
7% preferred 

Nassau & Suf Ltg 7% pf 100 

Nebraska Pow 7% pret.100 


pref 
New Orl Pub Serv $7 pt__* 
New York Power & Light— 











115 
86 


28 
30% 


35% 
Sl 
89% 
79 
115 


4% 
27 
6816 
29 

115% 
39% 


63% 
121 


107 
117% 


104 


73 
109% 110% 


$6 preferred orthern States Power— 
7% preferred -100 % 
ee SS eee 
nT 


— 


_ 


| WWMM SDOROWAD ROM 


| WW RADUROSEROOR Whe 
| SRaSSSESS8SSESS Ww 


29% 
32 


35% 
s4 
92% 
80% 
116% 
5% 
29 
70% 
31 
117% 
40'4 


64% 
122% 


108% 
119 


105 


| Cent Ul El & Gas 3%s_ 1964 








75% 





Public Utility Stocks—Continued 
Bid 


Pacific Ltg $5 pref 
Pacific Pr & Lt 7% pt..100 
Penn Pow & Lt $7 pref._.* 


Queens Borough G & E— 
6% preferred 100 
Republic Natural Gas... 1 








Ask 
106% 
115% 
115 


105% 
115 

114% 
106 34 


87% 
111% 








28 
5% 


P 
Rochester Gas & Elec— 
6% pref 
Sierra Pacific Power com .* 
Sioux City G & E $7 ptf_100 
Southern Calif Edison— 


Texas Pow & Lt 7% pf_100 
Toledo Edison 7% pf 4.100 
United Gas & EI (Conn)— 
7% preferred 1 

Utah Pow & Lt $7 pref__.* 
Virginian Ry -. 10 
Washington Gas Lt 

West Penn Pr 44% pf100. 





z29 
107% 


Bta 
9734 


21% 
97% 


110% 








Public Utility Bonds 





Amer Gas & Power 3-58 '53 
Amer Utility Serv 63.1964 
Associated Electric 58.1961 
Assoc Gas & Elec Corp— 
Income deb 34s8...1978 
Income deb  apepen 7 
Income deb 4s 1978 
Income deb 4i6s.--15s 
Conv deb 44s-....1973 
Conv deb 5s 1973 
Conv deb 5s 
8s without warrants.1940 


Assoc Gas & Elec Co— 
Cons ref deb 4348_.1958 
Sink fund ine 444s8..1983 
Sink fund ine 5s. ...1983 
8 f inc 44s-5s_..1986 
Sink fund inc 5-6s8_.1986 


Blackstone Valley Gas 
& Electric 34s_...1968 


Cent Ark Pub Serv 58.1948 
Central Gas & Elec— 
Ist lien coll tr 544s. 1946 
Ist lien coll trust 6s. 1946 


Central Illinois Pub eg Oo 
lst mtge 3% 1968 
Cent Ohio Lt & Pow 4s 1964 
Central Pow & Lt 3%s.'69 
Central Public Utility— 
Income ones with stk ‘52 
Cities Service deb 56. .1963 
-— Cities Lt Pow & ie 


° 1 
Cansci E«& My 6 A...1962 
6s series B 196 
lic Service— 
Coll ine 68 yh ete 
Cumberi’d Co P&L 3}43'66 


Dallas Pow & Lt 3348. 1967 
Dallas Ry & Term 66.1951 


Federated Util 5448. ..1957 





Bid 


49 
8634 
674 


89 
93 
100 


102% 
101 
100% 


fl% 
73% 


91% 
59 
57% 


58% 
1074 


108% 
71% 


Ask 

50% 
88 %4 
684 





84% 


Inland Gas Corp 6 4s.1938 
fowa Public Serv 3 %s_1969 
Kap City Pub Serv 48,1957 
Kansas Power Co 4s_.1964 
Kan Pow & Lt 344s..1969 


Lehigh Valley Transit 58'60 
Lexington Water Pow 5868 
Montana-Dakota Util— 
4s 1954 
Mountain States Power— 
Ist 6s 193 


New Eng G & E Assn 58.'62 
N Y, Pa& N J Util 58 1956 
wed! | State Elec & Gas Corp 


% 
Nor — Power eter 


Old Dominion par 5e..1951 
Parr Shoals Power 58. .1952 
Peoples Light & Power— 
Ist lien 3-68 1961 
Portland Electric sea 


68 
Pub Util Cons 6348... .1948 


Republic Service— 
Collateral 5s 


4s 
Sioux City G & E 48._1966 
Sou Cities Util 58 A_.1958 


Tel Bond & Share 5e__ 1958 
Texas Public Serv 58..1961 
Toledo Edison 3 4s... 1968 
United Pub Util 6s A.1960 
Upper Mich Pow & Lt 4s ‘69 
— Gas & Electric _— 


Wash Wat Pow 3s. “1004 
West Texas Utils 3 %s. 1969 
Western Public eviege 


5s 960) 
Wisconsin G & E 3s 1966 











Wie Mieh Pow 2% 1961 


{57 
100 4 


344 
101 % 
109 


65% 
88 


105% 
102% 


68 
82 


105% 
105 


108 %4 


78% 
104% 


98 
[27% 
86 





107 


106% 
104 


70 
83% 


106 
1054 


1094 


80% 


105% 


99 34 


28% 
87% 


76% 





Real Estate Bonds and Title Co. Mortgage Certificates 





Alden Apt Ist mtge 36.1957 
Beacon Hotel inc 48..1958 


B’ way Barclay inc 28..1956 


Chanin Bidg Ist mtge 48°45 
Chesebrough Bldg Ist 68 '48 
Colonade 





Hotel units 
Equit Off Bidg deb 58. 1952! 
Deb 5s 1952 legended 


600 Fifth A venue-~ 





ped 
Fuller Bidg deb 6s. ...1944 
Ist 244-48 (w-s)....194 
Graybar Bidg lst ishid 58°46 


Harriman Bidg Ist 68.1951 
Hearst Brisbane Prop 6s "42 
Hotel St George 4s. ..19 


Lefcourt Manhattan the 
lst 4-56 
Letcourt State Bidg— 
ist tease 4-618... ‘sal 
Laut Benet Apt Bidg— 





Lincoln Butiding— 
Income 5s w-s...1963 
Dts— 


mann— 
ist 58 (Bklyn) .....1947 
ist 58 (L 1) 195 


Bid 
~ 
f2i% 

32% 

61 


17% 


45% 
49 


21 
28% 
26% 


3 
31% 


20 


39% 
s40 
37 
19 
36 
77 


17 


5436 


45 
46% 


70 
39 


Ask 





42 
546 


Metropolitan Chain Prop— 
68 1948 


2s. 
N Y¥ Majestic Corp— 

48 with stock stmp..1956 
N Y Title & Mtge Co— 


Olicrom Corp vt ¢........ 
1 Park Avenue— 
2d mtge 6s 
103 E 57th St lst Ge__. 
165 Bway Bidg lst 44s "51 
Secs f etfs 44s (w-s) "58 


Prudence Secur Co— 


p 
ist 5%s (w-s)......1956 
40 Park Place (Newark)— 
ist 3s 1947 
61 Broadway Bidg— 
3s with stock....19 


t 638 
Tring _- Corp— 
B68 BIG. ccccccnece 1939 
2 Park kee Bidg Ist 4-53°46 
bit samme Bidg eee = 











Bta 
94 








For footnotes see page 3250. 
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Quotations on Over-the-Counter Securities—Friday Nov. 17—Concluded 





If You Don’t Find the Securities Quoted Here 


in which you have interest, you will probably find them in 
our monthly Bank and Quotation Record. In this publi- 
cation quotations are carried for ali active over-the-counter 
stocks and bonds. The classes of securities covered are: 


Municipal Bonds— 
Domestic 
Canadian 
Public Utility Bonds 
Public Utility Stocks 
Railroad Bonds 
Railroad Stocks 
Real Estate Bonds 
Real Estate Trust and Land 
Stocks 
Title Guarantee and Safe Deposit 
Stocks 
U. S. Government Securities 
S. Territorial Bonds 


Banks and Trust Companies— 

Domestic (New York and 
Out-of-Town) 

Canadian 

Federal Land Bank Bonds 

Foreign Government Bonds 

Industrial Bonds 

Industrial Stocks 

Insurance Stocks 

Investing Company Securities 

Joint Stock Land Bank Securi- 
ties 

Mill Stocks 

Mining Stocks U. 





The Bank and Quotation Record is published monthly and 
sells for $12.50 per year. Your subscriptiou should be sent to 
Dept. B, Wm. B. Dana Co., 25 Spruce St., New York City. 











Foreign Stocks, Bonds and Coupons 
Inactive Exchanges 


BRAUNL & CO., INC. 


62 William St., N. Y. Tel. HAnover 2-5422 











Foreign Unlisted Dollar Bonds 


Due to the European situation some of the quotations shown below are 





Bid | Ask 


Hungarian Cent Mut 7s ‘37 








.||Mannheim & Palat 76.1941 

_!Meridionale Elec 7s. -.1957 
Montevideo scrip 

Munich 7s to 1945 

.||/Munie Bk Sansa 78 to 45 

Municipal Gas & red bre: 
Recklinghausen? ; .. 





Alres scrip 
Burmetoter & Wain 6s. 1940 
Caldas (Colombia) 7 }4s "46 

Colomun 


78 to 945 
Oberpfals Elec 7s....1946 
Panama City 6 }4s....1952 
Panama scrip 
































eater Bonds 


Penna State Water— 
lst coll trust 4348..1966 
Co— 





Alabama Wat Serv 58.1957 1023 % 

Ashtabula Wat Wks 5s ‘58 Se 

Atlantic County Wat 5a "58 

Butler Water Co 5s. -.1957 lao 
108 


Chester Wat Serv 4}48 58) ner 
City of New Castle am 


Ast 
| 102% 


Phila Suburb Wat 48_- 

Pinelias Water Co 5}4s_ ‘59 
Pittsburgh Sub Wat 5s "58 y — 
..-||Piatmfield Union Wat 5s 61 


78 Richmond W W Co 58_1957 
80 4||Roch & L Ont Wat 58.1938 


St Joseph Wat 4s ser A_ 66 
ree Gas & Water a 


4}48 
Seranton-Spring Brook . 
Water Service 56.1961 


Shenango Vai 4s ser B 1961 
South Bay Cons Water— 
nile 5s 1950 
-.-|/Springfield City Water— 
1956 
106 Terre Haute Water 5s B ‘56 
oma 6s series A 1949 
Texarkana Wat ist 56.1958 
Upion Water Serv 6s ‘61 


W Va Water Serv 48_.1961 
Western N Y Water Co— 


aaeisatie Water — 
lst mtge 3 %s 
Indianapolis W W 


58 968 
Joplin W W Co 5e8____1957 
Kokomo W W Co 58..1958 


Long Island Wat 5 %s_1955 

Monmouth Consol W 5s "56 

Monongahela Valley Water 
5s 1950 nie 

Morgantown Water 5s 1965 

Moncte Water Works 5s 45 

New Jersey Water 58.1950 


98 
101 
101 
104 
lol 


ist mtge 5s 1950 
Westmoreland Water 5e ‘52 
Wichita Water— 


% 
New York Wat Serv 5s 51 
Newport Water Co 58 1953 
Ohio Cities Water 5345 ‘53 
Ohio Valley Water 56.1954 
Ohio Water Service 58.1958, 101% 
Ore-Wash Wat Serv 881957! 93 98 


—- 


ai 1 ate 
104% 194 e ant 
w apart: Water 5a. _.1952 2 























> Basis price. ¢@ Coupon e¢ Ex-payment. 
wi When issued. w-s With stock. z Ex- 


* No par value. a interchangeabie. 
f Fiat price Nominal quotation. 
dividend. y Ex-rights. 

t Now listed on New York Stock Exchange. 

t Now selling on New York Curb Exchange. 

4 Quotation oot furnished by sponsor or issuer. 
un on $89.50 of principal amount. 5% was paid on July 2 and 54% 








CURRENT NOTICES 


—Roy E. Bard, a partner of Sutro Bros. & Co. was renominated for the 
Chairmanship of the Chicago Association of Stock Exchange Firms to serve 
a second term by the Nominating Committee of the Association. Other 
nominees named were Vice-Chairman, Thomas E. Murchison of Paul H. 
Davis & Co.; Treasurer, Leonard M. Spitzglass of Stein, Brennan & Co. 
Members of the Board of Governors, to serve three years, Roy, E. Bard, 
George E. Barnes of Wayne Hummer & Co., Lawrence Howe of Shearson, 
Hammill & Co. and Rueben Thorson of Jackson & Curtis. Members of 
the Nominating Committee, to serve one year, Merrill W. Tilden of Talcott 
Potter & Co., James P. Doherty of S. B. Chapin & Co.; Leeds Mitchell of 
Winthrop, Mitchell & Co.; John C. Evans of Norris & Kenly and Fuller 
M. Rothschild of Rothschild & Co. 

The Annual] Meeting of the Association will be held on Friday, Dec. 1, 
1939. 


—Francis M. Barker, of Frank B. Cahn & Co., has been nominated for 
President of The Bond Club of Baltimore, which will hold its annual election 
of officers on Nov. 22. Other nominations include J. Creighton Riepe, of 
W. W. Lanahan & Co., Vice-President; Walter M. Weilepp, Secretary; J. 
William Eggleston, of Jenkins Whedbee & Poe, Treasurer; and Edward K. 
Dunn, of Robert Garrett & Sons, and Charles S. Garland, of Alex. Brown 
& Sons, members of the Board of Governors. 

The nominating committee is comprised of William J. Price 3rd, of 
Marburg, Price & Co., Chairman; C. T. Williams, of C. T. Williams & Co., 
Inc.; Sewell S. Watts, of Baker, Watts & Co.; Robert 8. Belknap, of Alex. 
Brown & Sons; and Joseph W. Sneer, of Mackubin, Legg & Co. 


—The National Quotation Bureau, Inc. announced Nov. 13 that it had 
acquired the stock and bond offerings services of the Standard Statistics 

‘o., Inc. and that it will furnish its own similar offerings services to those 
who had subscribed to the publications of the latter company. 

In an announcement to its subscribers, Standard Statistics Co. gave 
“severe shrinkage in the market for offerings services and the high cost of 
producing such services”’ as the reasons for making the new arrangements. 


—Owen D. Gilman and Frank P. Collyer, both formerly with Shields & 
Co. here, have joined the Chicago office of Fuller, Rodney & Redmond, 
where the former will be in charge of the firm's Chicago Mercantile Exchange 
business, Byron G. Webster, resident partner, announced. Both men were 
charter members of the Exchange. Mr. Collyer is now a member and will 
be floor manager and associate broker in his new connection. Mr. Gilman 
has been on La Salle Street for the past 18 years. 

—Announcement is made of the formation of the investment firm of 
Saunders, Olsen & Lyons, 120 South La Salle St., Chicago, to serve as 
dealers in tax exempt securities for institutional buyers. The partners of 
the new firm are: John M. Saunders, formerly a partner in the firm of 
Bennett Bros. & Johnson; Wilbert O. Olsen and George L. Lyons, both of 
whom were associated with the Chicago office oLink, Gorman & Co., Inc. 

—Francis I. DuPont & Co. announce that Thomas W. Phelps, a partner 
of the firm, has begun publication of a periodic letter entitled ‘““The Dow 
Theory in Practice,’’ to be issued whenever changes in market movements 
call for comment. Mr. Phelps, for many years a leading interpreter of the 
Dow Theory of stock market movements, was formerly editor of Barron's 
and before that was associated with the ‘Wall Street Journal.” 

—W. Stanley Callahan, for the past 14 years associated with John Nicker- 
son & Co., Inc. where he was manager of the trading department, is now 
in the trading department of S. A. O’Brien & Co., members of the New 
York Curb Exchange, and will specialize in public utility preferred and 
common stocks. 

—Hamilton D. Schwarz, formerly with Estabrook & Co., is now asso- 
ciated with Lazard Freres & Co. in their New York office. 
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RAILROAD—PUBLIC UTILITY—INDUSTRIAL—INSURANCE—MISCELLANEOUS - ty 


NOTE—For mechanical reasons it is not always possible to arrange companies in exact alphabetical order 
However, they are always as near alphabetical position as possible. : 


——— 


and Investment News 














FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The following additional registration statements (Nos. 4228 
to 4235, inclusive, and 4213, a refiling) have been filed with 
the Securities and Exchange Commission under the Securities 
Act of 1933. The amount involved is approximately 
$18,823 ,426. 

_Canadian Colonial Airways, Inc. (2-4229, Form A-2) of New York. 
N. Y. has filed a registration statement covering 50,001 shares of $1 par 
capital stock. Proceeds of the issue will be used for expansion, two airplanes, 
indebtedness and working capital. Sigmund Janas is President of the 
company. No underwriter named. Filed Nov. 9. 1939. 

_ Missouri Theatre Corp. (2-4230, Form E-1) of St. Joseph, Mo. has 
filed a registration statement covering $158,500 of 2% to 3%% 20-year 
leasehold bonds which will be offered in exchange for $158,500 principal 
amount of 6% leasehold bonds of C. H. 8. Building Co. on par for par basis. 
L. Ear] Stephenson is President of the corporation. There will be no under- 
writer. Filed Noy. 10, 1939. 

State Street Investment Corp. (2-1231, Form A-1) of Boston, Mass. 
has filed a registration statement covering 79,719 shares of no par value 
common stock which will be offered at market. The company registered 
stock purchase warrant for the no par common stock which will be offered 
to the stockholders. Proceeds will be used for investment. Paul C. Cabot 
TS eee of the Company. There will be no underwriter. Filed Nov. 10 

Joy Manufacturing Co. (2-4232, Form A-2) of Franklin, Pa. has filed 
a registration statement covering 110,000 shares of $1 par common stock. 
The stock will be offered for the account of certain stockholders. William E. 
Barrow is President of the company. Hayden Stone & Co. and Singer, 
Deane & Scribner have been named underwriters. Filed Nov. 14, 1939. 

West Virginia Pulp & Paper Co. (2-4233, Form A-2), of New York, 
N. Y., has filed a registration statement covering $8,000,000 of 3% first 
mortgage bonds due Dec. 1, 1954. Filed Nov. 15, 1939. (See subse 
quent page for further details.) 

Time Finance Co. (2-4234, Form A-2), of Paducah, Ky., has filed a 
registration statement covering 17,208 shares of 60 cents cumulative pre- 
ferred stock, par $10, and 25,812 shares of $1 par common stock, which will 
be offered in units of 2 preferred shares and 3 common shares at $26 per 
unit. Proceeds of the issue will be used for working cpaital. B. J. Leni 
han is President of the company. W. L. Lyons, & Co. has been named 
underwriter. Filed Nov. 15, 1939. 

Inspiration Consolidated Copper Co. (2-4235, Form A-2), of Inspira- 
tion, Ariz., has filed a registration statement covering $5,910,000 of 4% 
convertible Ist mtge: bonds, due April 1, 1952, 1,181,967 rights to purchase 
the bonds, and 295,500 shares of capital stock, $20 par, to be reserved for 
conversion of the bonds. Filed Nov. 15, 1939. (See subsequent page for 
further details.) 

Marland Oil Co. of Oklahoma (2-4213, Form A-1), of Ponca City, 
Okla., has refiled a registration statement covering 140,000 shares of $5 
par common stock which will be offered at $5 per share. s of the 
issue will be used for drilling and working capital. E. W. Marland is Presi- 
dent of the company. No underwriter named. Refiled Nov. 10,1939. 


The last previous list of registration statements was given 
in our issue of Nov. 11, page 3107. 


Oe 
Abbott Laboratories—Stock Sold— 


In connection with the recent offering of 68,537 shares of common stock 
(no par) to common stockholders at $50 per share, it is announced that the 
entire amount (with the exception of 763 shares which was disposed of by 
the underwriters) was subscribed for. 

The shares were offered for subscription to the holders of common shares 
of record Oct. 26, in the ratio of one share for each 10 common shares. 
Subscription rights expired Nov. 9. 

Underwriting—The names of the underwriters and the percentage of 
unsubscribed stock to be purchased follows: A. G. Becker & Co. Inc., 
38%; F. 8. Moseley & Co., 31%; Shields & Co., 31%. 

Purpose—Net proceeds will go into the company’s general treasury. It 
proposes to use such net proceeds as from time to time needed in connection 
with growth of company’s business. 


Earnings and Dividends 


Cal. Years—Net Income Cash Dirs. Cal. Years—Net Income Cash Divs 
| eee $896,959 $362,500] 1937----- ._. $1,612,360c$1 353 ,300 
AS 1,135,501 a490,532|1938_.-.-.-.---- 1,648,326 d1,178,028 
ee 1,415,276 b1,121,884 


a Plus 33 1-3% stock dividend. b Common shares split.3-for-1. e¢ In- 
cludes dividends of $9,300 on preferred shares. d Includes dividends of 
$89,991.86 on preferred shares. 

Dividends have been paid on the common shares during 1939 at the rate 
of 40 cents regular and 10 cents extra in each of the first three quarters. On 
Jan. 25, 1939, company paid a dividend in common shares to holders of 
outstanding common shares at the rate of one common share for each 20 
common shares held.—V. 149, p. 2959. 


Acadia Sugar Refining Co., Ltd. (Halifax)—Sold— 
See Acadia Sugar Refining Co., Ltd. (Ontario) below.—V. 149 p. 2223. 
Co., Ltd. 


Acadia Sugar Refining (Ontario)—Buys 


Halifazr Company— 

Because the Anglo-Dutch Refining Co. took advantage of a clause in its 
offer to purchase Acadia Sugar Refining Co. Ltd.. Halifax which permitted 
withdrawal if war broke out, the assets of the company were offered to and 
have been brought for $3,000,000 cash by a newly formed Ontario company, 
the Acadia Sugar Refining Co., Ltd. ‘ 

As the new President is P. R. Gardiner of Gardiner, Wardrope & Co., 

who is also a director of Atlantic Sugar Refineries, Ltd., first expectation 
was that the new purchase might lead to an amalgamation of the two com- 
panies. Mr. Gardiner, however, stated that the list of directors of the two 
companies is by no means the same and that the present intention of the 
new owners is to carry on the company under its present Management, 
D. R. Turnbull, Managing Director and Secretary. 
The new company’s authorized capital stock consists of 800.000 class 
A (no par) shares and 200,000 common shares. Of these there have been 
issued 300,000 A shares and 100,000 common shares. The only other 
directors in addition to Mr. Gardiner. are Salter A. Hayden, K.C., Vice- 
President, and Thomas J. Dillon. 

The old company had outstanding at the end of 1938 $1,407 ,500 of 44% % 
first mortgage bonds due 1955, $1,500,000 6% preference shares of £1 and 
$5 par value and $1,500 000 in common shares of $5 and £1 value. 
The $3.000.000 cash given for this company differs from the 000 ,000 
offer by Anglo-Dutch Refining Co. in that the latter offered only half- 
cash with the balance in 6% redeemable debentures. The offer was to 
shareholders and the mortgage bond liability was to be assumed. 


Acme Steel Co.—Ezpansion Program— 

Company is starting a plant expansion program which will involve the 
expenditure of $1,250,000 to $1,500,000. Buik of the outlay will be for 
cold rolling and scale removing equipment. This expansion program was 
planned prior to the outbreak of war and the subsequent sharp upturn in 
company’s business.—V. 149, p. 3107. 





Akron Brass Mfg. Co., Inc.—Earnings— 





; 2 Months Ended Sept. 30 1939 1938 1937 
fs ah cee eee 62 38 3 245, , 
Earnings per share________________ ’ $1 . Me ios sat Te 


x After deductions for operating expenses 
and other charges.—V. 149. p. 2233. 2 oer t aa eee 


Alaska Juneau Gold Mining Co.— Earnings— 





Pe Period End. Oct. 31— 1939—Month—1938 1939—-10 Mos.—1938 
ivose income. silly Sat ae $412,000 $459,500 $3,785,500 $4,346,000 
x Profit... . — 147 ,600 195,400 1,103,800 1,734,500 


x Includes other income and is after operating expenses and develo 
“a e al pment 
charges, but before depreciation depletion and Federal taxes.—V .149,p.3107. 


Allied Mills, Inc.—25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable Dec. 15 to holders of record Dec. 1. This compares with 
75 cents paid on June 12 last; 25 cents on Dec. 27, 1938: 50 cents paid on 
June 23, 1938, and $1.50 paid on June 15, 1937.—V. 149, p. 2501. 


Alberene Stone Corp. of Va.—Earnings— 
9 Mos. End. Sept.'30— 1939 1938 "1937 

x Net income $30,237 $7,890 $80,496 
x After all charges but before Federal taxes.—V. 147, p. 3148. 


(W. Wallace) Alexander, Inc.—SEC Suspends Filings— 
The effectiveness of four registration statements filed by W. Wallace 
Alexander, Inc., covering participations in the Alexander Fund, a Delaware 
corporation,Q¥have been suspended, the Securities and Exchange Com- 
mission announced Nov. 3. The statements became effective May 20, 

1936; Oct. 22, 1936: Nov. 18, 1937, and Oct. 18, 1938. 

, The registrant, W. Wallace Alexander, Inc., Manager of the Alexander 
F und, said in a registration statement that the fund has ‘‘no legal existence,” 
and ‘it is the name given to one of the issuer’s management activities.”’ 

In an explanatory statement the Commission said: 

In point of fact, the Fund consists merely of cash and securities. The 
securities are ordinarily carried in the name of the registrant or its nominees. 
Owners of units of participation in the Fund have an undivided interest in 
such cash and securities.’ 


Allegheny Corp.—£arnings— 


_ Including wholly-owned subsidiary Terminal Shares, Inc.] 
Period End. Sept.30— 1939—3 Mos.—1938 1939—9 Mos.—1938 


1936 
$34,558 





x Inc. from divs. & int... $543,638 "$542,389 z$1,629,043 $2,265,438 
Interest paid_----_--.-- 959,067 937,501 2,844,675 2,816,911 
General expenses, &c___ 161,918 66,006 345,290 214,767 
Amort. of bond discount 67,210 68,035 201,966 204,810 

p gb tases. . ee 2 . $644,557 $529,153 $1,762,888 $971,050 


x After deducting interest accru2!s charged off on $11,152.000 Missouri 
Pacific RR. 20-year 5%% convertible bonds and on notes and accounts 
owned by Terminal Shares. Inc. y Exclusive of results from sale of se- 
curities. z After, deducting distributions on Chesapeake Corp. stock, ap 
plied against cost. thereof. 

Securities held as investments, carried in the balance sheet as of Sept. 
30, 1939, at cost of $165,854 ,476 had an indicated market value of $85,101,- 
724 on Sept. 30. On Sept. 30, 1938, investments carried at cost of $170,- 
583.076 had an indicated market value of $56,847,839. 


Time Extended for Readjustment Plan— 

The Marine Midland Trust Co. of New York, as trustee for the 5s of 
of 1950, and this corporation have extended to Nov. 28, 1939 the time 
within which a plan of readjustment for the 5s of 1950 may be submitted, 
under the terms of the agreement dated Sept. 28, 1939, under which Manu- 
facturers Trust Co. is holding in trust 107,579 shares of Chesapeake & Ohio 
[oeP; amen stock withdrawn from the collateral securing Alleghany 
5s 0 ; 

Marine Midland has allocated $100,000 of the cash included in the 
collateral for the 5s of 1950 to the purchase of 5s of 1950 under the terms 
of the second supplemental indenture securing those bonds. On the basis 
of the appraisal provided in this supplemental indenture, the maximum 
allowable price which might be paid for such bonds would be 75%. Actual 
purchases will no doubt be governed by market prices. 

This corporation has notified the New York Stock Exchange of the 
de it of $100,000 in cash as additional collateral under collateral trust 
indenture dated April 1, 1930 of the corporation. 


Investigation by ICC Ends Without Comment— 

The Interstate Commerce Commission ended without comment Nov. 2 its 
investigation of Alleghany Corp., big railroad holding company. A 
brief formal notice said merely that the inquiry had been discontinued. 

The Sa was ordered in A t, 1937, after Robert R. Young, 
Frank F. Kolbe and Alan P. Kirby obtained control of the corporation. 
tor company of the railroad empire assembled by the late Van Sweringen 

rothers. 

The Commission on its own motion ordered an inquiry ‘“‘into and con- 
cerning the holdings of common carrier securities, financial and other 
operations and practices’’ of Alleghany Corp., Chesapeake Corp., another 
holding company, and Messrs. Young, Kolbe and Kirby, Phe pm oy 
they relate to Chesapeake & Ohio Ry., New York Chicago & St. Louis Ry. 
Co. and other railroads subject to the Interstate Commerce Act.’’ 

In the absence of formal explanation, ICC officials indicated that they 
did not regard continuance of the investigation as necessary in view of the 
inquiry made by the Senate Railroad Finance Committee into Alleghany 
Corp. and other companies in the Van Sweringen system. 

The ICC held only one hearing. This was devoted entirely to the pre- 
sentation of formal exhibits.—V. 149, p. 2559. 


Allied Kid Co.—Sales— 

Company reports sales for October of $893,149, an increase of over 24% 
compared with October of last year. For the first four months of the 
company’s current fiscal year, which began July 1, 1939, sales have 
amounted to $3,647.014, a gain of about 36% compared with the same 
months of 1938. 

Deliveries in October of this year totaled 3,863,717 square feet compared 
with 3.375,228 in October, 1938, an increase of somewhat over 14%. 
For the four months ended Oct. 31, deliveries of 17,797 860 square feet 
ware up about 37% from the 12,955,935 square feet in the same period 
ast year. 

As indicated by these comparisons, according to the company, prices 
have advanced since the close of August. They are now steady, at a figure 
about 20% above the August levels. The heavy advance buying of Septem- 
ber has subsided but des: ite the larger inventories now held by shoe manu- 
facturers, deliveries during October continued at a better-than-average 
rate as compared with the same period of recent years.—-V. 149, p. 2361" 


Allied Products Corp.—Earnings—New President, &c.— 
9 Months Ended Sept. 30— 1939 1938 1937 

> $176,049 $118,503 $257,111 

1.22 45 $2.30 


2... 8. RR ea > 
y Earnings per share_______.__-_- ; 
tio y On 75,050 common 





x After depreciation, Federal income taxes, &c. 
shares ($10 par). 

Current assets at Sept. 30, 1939, including $1,065,639 cash, total $1,- 
696,893 and current liabilities were $141,245. 

Ralph Hubbart, formerly Vice-President, has been elected President to 
succeed C. C. Richard, deceased. W. E. Ray, formerly Sec.- ., has 
been elected Vice-President and Secretary and J. F. Halm, formerly Assist- 
ant Secretary and Assistant urer, has named and 


Treas 
Assistant Secretary.—V. 149, p. 1315. 
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All Metals Products Co.— Dividends Resumed— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable Dec. 5 to holders of record Nov. 25. This compares with 
dividends of 50 cents paid on Dec. 15, 1937, and on Nov. 25, 1936.—V. 


143, p._ 3989 
Aluminum Co. of America—Div. Arrearages Cleared Up 


Company authorized payment of the regular quarterly dividend of 14% 
on its Cutanding 6% preferred stock par $100, payable on Jan. 1, 1940 to 
stockholders of record as of Dec. 15, 1939. 

The company has also authorized the payment of $2.25 per share upon 
the back dividends accumulated on its preferred stock. This payment 
will be made on Dec. 1, 1939 to stockholders of the preferred stock of record 
Nov. 20, 1939. After this payment there will remain no back dividends 
accumulated on the preferred stock.—V. 149, p. 3107. 


Amerada Corp. (& Subs.)—Farnings— 

Period End. Sept. 30— 1939- 3 Mos.—1938 _ 1939—9 Mos.—1938 
Gross operating income. $2,138,657 $2,828,578 $7,115,808 $8,785,802 
x Operating expenses - 1,256,218 1,466 671 3.777.110 4,619,321 


$882,440 $1,361.907 $3,338,698 $4,166.481 
185.495 317.710 990 647 977 282 


Total income. ......- "$1,067,934 $1,679,617 $4,329,345 $5,143,763 
Deprec., depletion and 


‘Operating income 
Other income 








drilling expenses _-_- 959,298 1,205,792 3,545,713 3,786,877 

Net income hee $108,636 $473,825 $783,632 $1,356,886 
Earns. per sh. on net a 

outstanding stock__ ~~ $0.14 $0.60 $1.00 $1.72 

x Includes geophysical, geological, and administrative expenses, lease 
rentals, taxes, leases abandoned, &c.—V. 149, p. 867. 


American Bakeries Co.—Dividends— 


Directors have declared a dividend of $2.37'% per share on the class B 
stock, payable Dec. 27 to holders of record Dec. 15. Dividend of 75 cents 
was paid on Oct. 2, last: 37% cents was paid on July 1, last and previously 
regular quarterly dividends of 25 cents per share were distributed. 

Directors also declared an extra dividend of 25 cents per share in addi- 
tion to the regular quarterly dividend of 50 cents per share on the class A 
porticipating stock, both payable Dec. 27 to holders of record Dec. 15, 

Ake amounts were paid on Oct. 2, July 1 and April 1, last; Dec. 27, Oct. 1, 
July 1 and April 1, 1938.—V. 149, p. 1751. 


American Bantam Car Co.—£arnings— 
Earnings for Year Ended June 30, 1939 
$861,626 





i GE SEER PS? RS eee oe eae 904,094 
Selling, general and administrative expenses -----.....-...-.-- 145,110 
Leas eb boda adawe aaa $187 577 
8 RIE ee ey | eS 271 
BGG DONE eats kl bates shinkés ani kke ee ee $187,306 

Prov. for deprec. of property & amortization of tools, dies, jigs, 

DOI, Tiled ch hie ha bhdbdcdtncbudusdssnocicconesemecs 63 ,004 

‘ ee 

Ee BO Gl i direndaktaeewkandébddonandtsdkded $250,311 

Balance Sheet June 30, 

Assets— 1939 1938 TAabilities— 1939 1938 
CO 6 who necece $2,063 $2,204 | Notes payable__-. $8,500 $62,778 
Note receivable - - - 315 300 | Accts. pay., trade_ 98 ,502 20,986 
x Accounts receiv. 5,476 11,511] Accr. wages, taxes, 

Prepay. on purch. es ee 13,306 12,482 
contracts for pro- Accrued int. ..... + 7,022 in dbateae 
ductive mat’l_.- 9,598 11,209} Mortgage pay-_-._-. 5,000 anttnaidis 

Inventory - - - - - - - 332,160 225,773! a Local prop. tax. $_...- 6,830 

y Land, plant and Cust. deposits & 
equipment - . __- 776,109 827,565 credit bals - . ..- 3,094 2,072 

Tools, dies, jigs, Other notes pay - - 778 778 
patterns, &c... 126,934 124,508|b Local prop.tax. -—..... 17,075 

Other assets __ -- - - ae > eae Res. for advertis’g 

Pats. & tr. mks., allows., comms., 
nom. value__--- 1 1 Rican distended 7,944 7,505 

Deferred charges - - 7 662 404,422 / Res. for inv. adj-_- ee dkédene 

Conv. pref. stock 
(par $10)_._.... 840.110 841,610 
Common stock... 2710,241 2708,741 
Defielt . ... .<.<ss- 722,151 73,365 
a $1,260,679 $1,607,493 DURE. sade weed $1,260,679 $1,607,493 





a Of prior owners, due within one year (lien having been filed). b Of 
prior owners, due after June 30, 1939 tien beviag been filed). 

x After reserve for ‘doubtful accounts of $1,258 in 1939 and $700 in 1938. 
y After reserve for depreciation of $79,410 in 1939 and $26,563 in 1938. 
z Represented by 302,892 no par shares (302,442 in 1938) .—V. 149, p. 1904. 


American Box Board Co.—Preferred Dividend— 

At a special meeting of the board of directors held on Nov. 7, a dividend 
of 1 4% was declared on the 7% cumul. preferred stock, par $100, payable 
Noy. 21, to stockholders of record as at the close of business on Nov. 7. 

Company stated that this is the Dec. 1, 1939 dividend, but is being paid 
in advance in order that this disbursement may be used as a t in com- 
puting the undistributed profits of the omenen for the current fiscal year, 
which ends on Nov. 25, 1939.—V. 149, p. 01s. 


American Brake Shoe & Foundry Co.—£ztra Dividend 
have declared an extra dividend of 25 cents per share in addi- 

tion to the regular quarterly dividend of 25 cents share on the common 
stock, both payable Dec. 21 to holders of record Dec. 8.—V. 149, p. 2501. 


American Chicle Co.— Year-End Dividend— 

The directors have declared a year-end dividend of $1.25 per share in 
addition to the regular quarterly dividend of $1 per share on the common 
stock, no par value, both payable Dec. 15 to holders of record Dec. 1. Ex- 
tra dividends of $1 were paid on June 15 last and on Dec. 15, 1938. An 
extra of 50 cents was paid on June 15, 1938; a special dividend of $2 was 
paid on Dec. 15, 1937, one of $1 on June 15, 1937, and one of $1.50 was paid 
on Dec. 15, 1936.—V. 149, p. 2501. 


American Enka Corp.—Div. Coupon Arrangement— 
Kuhn, Loeb & Co. announce that they have made arrangements with the 
issuer of the Dutch certificates for American Enka Corp. common stock 
whereby dividend coupons from Dutch certificates can be presented to 
Kuhn, b & Co. for collection. Before shipping the coupons abroad for 
peyanens. Kuhn, Loeb & Co. will cancel them, thus avoiding the present 
igh war risk insurance which the coupon holders would othrewise incur. 
Similar arrangements have been made Lf Kuhn, Loeb & Co. for the excha 
= American Enka Corp. Dutch certificates for actual shares.—V. 149, 


American Forging & Socket Co.—Earnings— 








Years Ended Aug. 31— 1939 1938 1937 
Sales, less returns, allow. and disc__ $1,702,429 $1,489,414 $3,151,110 
Cost of goods sold..............___ 1,348,451 1.276.800 2,397,461 
Admin., sell. and engineering exps___ 249,158 201,016 294,260 

Es 6 onichwoducce “ 104,820 .599 59,385 
Miscellaneous income (net)... ______ ' 1,798 $1) 399 bere 314 

RRR <5 5S RE ei $106,618 $459 .603 


Loss on disposal of capital assets, &c. 
Prov. for normal and excess-profits 
SE Gh cae Sn enne n ows conan on 19,295 550 69,498 





Due ee Gerens OF midies. profits... ......  .. nauen 7,492 
ee Se es chiens. , 5 -.amessksivls cee. 176 
a ee $87,323 10,723 $382,437 
Dividends paid in cash..____.____ - “Sos7e 86 gaze «= 8352-482 
arnings per share on 231,400 shs. 
capital stock (par $1)... ..-.---- $0.40 $0.04 $1.65 
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Balance Sheet Aug. 31 





Assels— 1939 1938 Liabilities— 1939 1938 
Cash on hand and Trade accts. pay- 
on deposit ----- $311,558 $273,827) able, payrolls, = 
HOLC bds. at cost 508.78 101,028 ge ny + 04 $97 ,573 $58 ,617 
Trade accts. rec_-_ 72,130 38,368 Vv. pay. eS, 
Inventories _ - - -- 74,111 74,491 a ucdtine de “Fi 28,926 28,926 
Sundry accounts & Accr. taxes and in- 
investments - - -- 2.308 5,731 See 6,255 6,059 
ee oe 10,712 10,712 teeth nine. 19,305 550 
Land, improve., Ca stoc 
; bidgs., ca. Sa 231,400 231,400 
equipment, &c. 457,565 483,894| Capital surplus... 410,000 410,000 
Land not used in Earned surplus _- 295,224 289,442 
operations - _ - -- 14,000 14,000 
Patents at nominal 
value ; ao 1 1 
Deferred charges _ 43,921 22,942 
Total se __. $1,088,683 $1,024,993 Total __- $1,088,683 $1,024,993 


x After allowance for depreciation of $135,039, $173,996 in 1938.—V. 
149, p. 96 

American Encaustic Co., Inc.—Farnings— . 

Period End. Sept. 30— 1939—3 Mos.—1938 1939—9 Mos.—1938 
2. eer $12,485 $5,108 $36,768 loss$26.537 

x After interest, ordinary taxes and depreciation, but before Federal 
income taxes.—V. 149, p. 1516. 


American Gas & Power Co.—Larnings— 








12 Mos.End.Sept. 30— 1939 1938 1937 1936 
Gross revenues soon, Sees $887 ,506 $673,535 $636,068 
Operating expenses - - - - - 69,572 47,257 30,775 61,942 

Gross income _ - . $538 ,032 $840,249 $642,760 $574,126 
Unconditional interest 353,039 351,231 381,357 377 ,336 
Conditional interest 300,123 388,261 393,806 384 ,034 
Se Wi cecagen oum $15,130 prf$100,757 $132,402 $187,244 

Balance Sheet Sept. 30. 1939 
1 ssets— . Liabilities— 
Invest. insub. & affil. cos____$13,599,180] Long-term debt__._..------ $10,432,000 
Invest. in affil.cos_......... 2,096,758 | Certificates of indebtedness & 
Other investment - - - - - - - — 1,186 accrued interest thereon... 2,070,627 
Special deposit with trustee Cumul. conditional interest on 

under debenture issues -- - - ; 346 secured debentures _------ 1,073,658 
a a ee ee 16,306 | Note payable__.....-.---- ‘ 300 ,000 
Sundry prepaid expenses __-_ - 525] Accounts payable .------- 2,426 

Accrued unconditional int. on 
secured debentures eu 56 ,460 
Other accrued liabilities _-_-_- 626 
Common stock ($1 par) _---- 189,637 
Capital surplus _—----- . 1,002,592 
Earned surplus __-—--- -- 586,275 
Total $15,714,303 Total. $15,714,303 





—V. 149 p. 2678. 


American-La France-Foamite Corp.—New Pres., &c.— 
Corporation has elected Edward E. O'Neill as President and William M. 
Cooper as Vice-President and Comptroller.—V. 148, p. 1468. 


American Radiator & Standard Sanitary Corp. (& 
Subs. )—Farnings— 


Period End.Sept.30— —_1939—3 Mos.—1938 1939—9 Mos.—1938 
x Net profit......-.--. .. $1,374,757 $153,444 $1,428,185 loss$752,835 

x After all charges. 

Due to war conditions, the profits of foreign companies have been ex- 
cluded from the foregoing statement of profit for the third quarters of 1939 
and 1938 and from the statement for the nine months. The profits of 
foreign subsidiaries included in the published profits of the corporation for 
the first six months of 1939 were $887 ,223, and while complete information 
is not yet available, it is not anticipated that any adjustments at the end of 
1939 for foreign exchange or other matters arising from the war will exceed 
this figure.—V. 149, p. 1466. 


American Stores Co.—Sales— 

Period Ended Oct. 28— 1939-—4 Weeks—-1938 1939—10 Mos.—1938 
Sales $9.016.238 $8.363.676 $92,900,962 $89.953.421 
—V. 149, p. 2960. 


American Telephone & Telegraph Co.—-—Earnings— 
Period End. Sept.30— __1939——-Month—1938 19399 Mos.—1938 
Operating revenues_____$10,585,235 $8,722,335 $83,988,926 $76,855,929 
Uncollectible oper. rev _ - 47 495 56,993 411,585 539 ,007 


Operating revenues___$10,537,740 $8,665,342 $83,577,341 $76,316,922 
Operating expenses. _ 6.755.548 6,719,968 60,754,935 59,231,291 
Net oper. revenues___ $3,782,192 $1,945,374 $22,822,406 $17,085,631 
Operating taxes_______- 1.373 065 1,031,429 10,288,401 9,604,674 
Net oper. income____ $2,409,127 $913,945 $12,534,005 $7,480,957 
Ne income aaa3°°--- 43,702,175 35,502,383 125,035,896 111,550,421 
—Vv. . : 


American Viscose Corp.—Chairman to Resign— 

Samuel A. Salvage will resign as Chairman of this corporation, effective 
on Dec. 31, it was announced on Nov. 8. He will continue as a director. 
i been active in the business since its foundation in 1910.—V. 144, 
p. 3827. 























Anaconda Copper Mining Co. (& Subs.)—Farnings— 

9 Mos. End. Sept. 30— 1939 1938 1937 1936 
Operating income _ ____ _ $26,993,058 $19,704,931 $43,036,272 $21,664,309 
Other income_______- 590,048 692,641 1,332.677 897 ,953 

Total income__. _$26.593.106 $20,397,572 $44,368,949 $22,562,262 
Interest, &c_ .. 1,684,402 ’ ,662 2,330,189 2, 316 
Exp. of non-oper. prop.. 1,666,069 3,037,385 371,707 1,716,625 
Discount & expenses on 

bonds & debentures _ 101,429 116,713 128,419 292,201 
Loss on bonds retired ___ waived 105,387 456,795 286,971 
a Deprec., obsoles., &c 6,123,480 6,263,011 7,402,215 5,401,442 
U.8. & foreigninc. taxes 5,221,163 2,975,537 6,546,227 2,036,664 
Minority interest ______ 183,219 157,879 168,233 54,911 





b Net income_-_-_-_-_- ©$11,613,344 ¢$5,657,998c$26,965,164 c$9,940,132 
Shs. cap. stk. (par $59). 8,674,338 8,674,338 8,674,338 8,674,338 
Earnings per share_____ $1.34 $0.65 $3.11 $1.15 


a Includes depletion of timber, coal, clay lands and phosphate deposits. 
b Before depletion of metal mines. c¢ No provision made for Federal surtax 
on undistributed profits.—-V. 149, p. 1466. 

Andes Copper Mining Co.—Earnings— 
{Including Potrerillos Ry.] 
30— 1939 








9 Months Ended Sept. 1938 1937 
Operating income...............-.. $2,956.651 $2,614,417 $5,463,646 
Income from railroad and miscellane- 

GIT oc check égudstitsdend 151,050 141,964 321,955 

Se ee $3,107,701 $2,756,381 $5,785,601 
EO, gins patinnsiceshac snuaie 20,301 180,345 
United States and Chilean income 

taxes—estimated_.............-- 757,090 376,584 1,007 ,299 
Prov. for deprec. and obsolescence _ - 877 ,047 918,429 800,700 

Consol. net income, without de- 

duction for depletion. -_-__-___-.-- $1,473,564 $1,441,067 $3,797,257 
Earnings per share on 3,582,379 shs. 

Rn tit din telidncvs wien $0.41 $0.40 $1.06 


No provision has been made for undistributed profits taxes, if any. 
—V. 149, p. 1169. 
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American Water Works & Electric oon Out put 
Output of electric energy of the electric of American Water 
Works and Electric Co. for the week ending pet “1939. totaled 55,518,- 
000 kilowatt hours, an increase of 25. 5.1%; over ‘the output of 44,359, 000 
kilowatt hours for the correspondi of 1938. 
<megnesative table of weekly pam Bg of electric energy for the last five 
ears follows: 


eck Ended 1939 1938 1937 1936 1935 
> ee ee - hy +4 44,694,000 48,276,000 50,073,000 42,109,000 
ae SSS 55,644,000 45,045,000 47,370,000 49,530, 9,000 
Mx Birgideve 54.923 :000 44:293:000 46:531.000 48:431,000 42,629,000 
Noy. 11_-_-___ 55,518,000 44'359,000 44/513 :000 47,728,000 43,446,000 


—V. 149, p. 3107. 


Andian National Corp.— Extra Dividend— 


Directors have declared an extra dividend of 50 cents per share in addi- 
tion to the regular semi-annual dividend of $1 per share on the common 
stock, both payable Dec. 1 to holders of record Nov. 2 Like amounts 
were paid on June 1 last. A capital distribution of $6 in addition to the 
regular dividend of $1 was paid on Dec. 1, 1938, and extra dividends of 
3 £7 Are _ paid in each of the seven preceding dividend periods.— 

p. 56 


Arkansas-Missouri Power Corp.—Farnings— 
Period End. Sept. 30— ree! "ee aont a 1939—12 Mos.—1938 











Operatingrevenues..____ $408,1 $381.311 $1,356,635 $1,293,838 
Oper. expenses & taxes __ 273,7 363. 702 988,119 977,071 
Net operatingincome. $134,392 $117,609 $368,516 $316,766 
Other income (net) _____ 356 379 27,344 22,745 
Gross income__ $134,748 $117,988 $395,860 $339,511 
{nt. & other deductions - 35,633 36,690 144,089 146,213 
Net income. .......-. $99,115 $81,297 $251,771 $193,298 


—V. 149, p. 868. 


Armour & Co. (Ill.)—£arn $6,500,000 in Year— 


* George A. Eastwood, President, said Nov. 16 that preliminary figures and 
estimates indicated a net profit of ‘about $6,500,000 for the fiscal year ended 
on Oct. Last year the concern had a loss of $1,505,089. Mr. East- 
wood's statement was the first official wow of 1939 operating results 
of the big packing companies.—V. 149, p. 5. 


Asbestos Mfg. Co.—Listing— 

The Board of Governors of the Chicago Stock Exchange Nov. 15 approved 
the application of company for listing and registration under the Securities 
Exchange Act of 1934 of 17,200 additional shares of its common stock 
($1 par).—vV. 149, p. 2961. 


Associated Gas & Electric Co.— Weekly Output— 


For the week ended Nov. 10, Associated Gas & Electric System and 
the New England Gas & Electric Association Group report net electric 
output of 107,207,555 units (kwh.). This is an increase of 15,652,191 units 
or 17.1% above production of 91,.555.364 units for a year ago 

Gross output, including sales to other utilities, amounted to 120,994,467 
units for the current week.—V. 149, p. 3108. 


Associated Gas & Electric Co. and Associated Gas 
& Electric Corp.— Farnings— 

















Period Ended Sept. 30— 1939—12 Mos.—1938 9 Mos. '39 
Operating Rerenues— $ $ & 
Electric—Residential __....._.____-_ 43,081,600 41,105,266 32,104,184 

NIN S E.idn smatadceGenbabawa 24,733,121 24,382,077 18,443,353 
Css, dike <tiadais Glia dGald 23,964,080 22,703,570 18,013,700 
Ae, ee a a ee oe id 8.460.038 8,018,161 6,312,428 
Electric corporations _ _ _ - -.--. 4,431,556 4,216,513 3,293 410 
Railways and. miscellaneous______ 1 ‘626.743 1,694 ,742 1,181,043 
Total electric____..__..........106,297,139 102,120,330 79,348,118 
Gaes—Residential................. 10,522,145 10,400,848 7 867 806 
| GEESE LS EOE 2,014,808 1,956,276 1,511,637 
NO RES nit .. 1,788,279 1,687 ,594 1,353 ,631 
pT aa eae 141,707 146 457 105 453 
I ME Ratt in a cats en tks an idiack oi 14,466,939 14,191,176 10,838,528 
Miscellaneous—Transportation _ _ 6,961,715 6,698 338 5,209,180 
. Sa See : : 066,890 2,305,582 2,303 621 
Steam heating. -—__-__- ss seats dhtisen 540,451 1,563,728 1,113,586 
| Oe. AS FI i ‘341.275 1,299,029 1,116,256 
Total miscellaneous - - - - - - - “12,910,332 ‘Ii, 866 677 9,742, 643 
Total operating revenues. .. 133 ,674,409 128, 178,1 183 99 929, 289 
Operating expenses _____ 8 _ 56.356.426 57.218.096 41.400.738 
Maintenance_______ 8,494 496 8,362,740 6,462,670 





























Prov. for taxes (incl. Fed. income tax) 18,078,331 16.611 .956 13 528,613 
Net operating revenue___-_ .. 50,745, 156 45,985,391 38,537,267 
Provision for retirements __. .. 13,430,843 11,211,212 9,705,947 
Operating income. ...._.......__- 37. 314 313 34,774,179 28,831,321 
Non-operating income (net). _______ Dr65 240 1,250,591 Dr60 ,704 
Gross income_______ a 87, (249, 073 36,024,770 28,770,617 
Fized Interest, &c. of Subsidiaries— 
Interest on long- term debt... .-_- . 18,921,738 18,666,708 14,144,747 
ER EAS. ESE 998 ,O78 1,197,728 700 A772 
Interest charged to construction_____ Cr91,400 ©Cr245,704 Cr45,285 
Amortization of debt disct. & expense 1,293,220 1,302 ,597 948,311 
Divs. on pref. stocks paid or accrued_ 4,684,753 4,503,038 3,547,385 
Income applicable to minority int __ 541, 110 250 837 88,5 
Balance of income____..-_. F 10,9 901,575 10,349,567 8,986,390 
Fized Interest, oe. of Corporation— 
8% bonds, due a ema 537 ,069 625,173 386 ,906 
Convertibie debentures, due 1973__- ; 27 4,952 1,340,686 946 .O87 
Income debentures, due 1978______- 4.42) rt 4,305,479 3,331,735 
Other interest.___.___.  athidierét 694 86 ,043 
Amortization of debt disct. & expense Bs" 172 95,413 58 ,508 
Balance of income, corporation ___ 4,495,145 3,982,816 4,177,111 
Expenses and taxes of company -__-__- $13 547 184 ,266 738,911 
ae .. 3,681,598 3,798,550 3,438,200 
Fized Interest, &c., of Company— 
Fixed interest debentures.._________ 2, Ses. 471 2,980,157 2,134,292 
Income debentures._.....__........ 148 ,037 143 ,595 111,490 
Other interest. ___-_- eR ET 3.522 23,273 45 
Amortization of debt disct. & expense 296 445 06 860 215,584 
IN ns wih ths dom Secdienc aan 380,123 344,665 976,788 
ll eS ee 282,834 281,627 212,503 
Balance of income_----__...-.---. 97 ,288 63 ,038 764,285 


a On 4% and 4%% scrip certificates and additional interest on sinking 

und income debentures. 

Notes (1)—Since this statement is on a consolidated basis it includes the 
entire earnings of all subsidiaries ess of voting trust agreements or 
other restrictions, as distinguished m the parent Fy gif statements 
of both Associa ted Gas & Electric Co. and Associated Gas Electric Corp., 
which include only income actually received in the form of interest or 


divid 

(2) This statement does not include earnings from investments in se- 
curities representing an interest in ons 90% of the outstanding Semgmon 
stock of Jersey Central eyo & Light Co or the 12 months ended . 
30, 1939, the perties of earnings of os latter oromnpeny applicable to - 
paw ye common stock amounted the 12 Sremahe 

ended Sept. 30, 1938, $599,000, nad $672,000 for the current months. 

(3) The above statement includes operations of companies acquired 

during the periods from the dates of acquisition only.—V. 149, p. 3108. 
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Barnard Aviation 
Equipment Co., Inc. 


Offering price 
$1.65 per share 


Copy of Prospectus may be obtained from 


Steelman & Birkins 


60 Broad St., N. Y. Tel. HAnover 2-7500 
Teletype N. Y. 1-211 











Associates Investment Co. (& Sube.)— Earnings 

9 Mos. End. Sept. 30— 1939 1937 1936 
ef eee $2,002,638 $1,952°600 $3,032.438 $2,249,228 

x After interest, amortization, Federal income taxes and other ee. 

Balance sheet as of Sept. 30, 1939, shows receivables mgr a 
amount of $57,851,126 as compares with $42,051,411 on Sept. 30, 1938 
Cash totaled $8, 417. 244 against $7,402,854 a year earlier, notes ayable 
to banks totaled $35,043,500 against $15,112,000 and earned surplus was 
$10,401,686 againat $9,521,626.—V. 149, p. 2072. 


Atlas Corp.—To Pay 25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable Dec. 4 to holders of record Nov. 17. Dividend of like amount 
was paid on June 30, last. 


Takes Up Options on Northrop Aircraft, Inc.— 

The corporation has taken up 15,000 shares of its open to buy 25,000 
shares of Northrup Aircraft, Inc., bringing its hee holdings to 45,000 out 
of 250,000 outstanding, it was announced No 

With the sale of 250,000 shares of capital AN og with attached warrants 
to purchase additional shares in the ratio of one share for each five out- 
standing, Northrup has completed its organization pes pee program 
Proceeds of the stock sale netted the company $1,250,000.—V. 149, p. 2503" 


Atlas Press Co.—Final Dividend— 

Directors have declared a final dividend of 20 cents per share on the 
common stock, payable Dec. 11 to holders of record Dec. 5. Regular 
quarterly dividends of 10 cents per share were previously distributed. In 
—. an extra dividend of 10 cents was paid on Dec. 15, 1938.—V. 147, 
p. . 


Automotive Gear Works, Inc.— Accumulated Dividend— 

Directors have declared a dividend of 82% cents per share on account of 
accumulations on the cumulative convertible preferred stock, payable 
Dec. 1 to holders of record Nov. 20. Dividends of 41% cents was paid on 
Sept. 1, last.—V. 149, p. 1016. 


Axton Fisher Tobacco Co.—(ets Process Tar Refund— 

A refund of $696,395, described as the first substantial rebate of pro- 
cessing taxes paid by SS of agricultural products before the Agri- 
cultural Adjustment Administration was declared uncons i‘utional, has 
been awarded to this company, it was announced on Nov. 13. The Pro- 
cessing Tax Board, set up in 1936 to adjudicate processors’ claims, made 
the award, and the amount, according to Dean Alfange of New York, 
attorney for the company, was determined to be the proportion of the tot al 
taxes of $1,462,077 which the company itself absorbed without passing the 
burden to the consumer. 

The decision was called important in that it establishes the criteria by 
which other substantial processing tax claims will be determined. It was 
estimated that more than $100,000,000 of claims for refund have been filed. 
—V. 149, p. 570. 


Baltimore & Ohio RR.—/nterest— 


Payment of fixed interest of 4% ($5 $1,000 bond) will be made on 
presentation for stamping of the coupon, "0; ‘tr A 1939, from the refund- 
ing & general mortgage bon series due 1995, and payment on 

registered bonds and on bonds aT: ‘1 certificates of deposit will 
be made on Dec. 1, 1939, to holders of record at the close of business on 
Nov. 15, 1939 
Payment of fixed interest of 3-5% ($6 per $1 Coe bond) will be made on 
resentation for stampi of the coupon due Dec. , 1939, from refunding 
& eneral mortgage ao A series C, 6%, due 1508, "and said payment on 
stered ~g and on bonds represented by certificates of deposit will be 
a> on Dec. 1939, to holders of record at the close of business on Nov. 
15, 1939.—-V. 149. p. 3108. 


Bangor Gas Light Co.—£arnings— 














12 Mos.End. Sept. 30— 1939 1938 1937 1936 
Gross oper. revenues.... $145 O11 $143 012 $134,430 $134 .682 
Operating expenses - - - - - 103 ,203 108,521 99 640 100, 442 

Net operating income - $41,808 $34,491 $34 ya a $34, 239 
Non-operating income -- 1,145 1,197 Rh 784 

Gross income -__------- $42, 953 $ 35, 688 $35, 361 $35,025 
Int. on long-term debt _- 15, hie 15,000 15,000 15,000 
Interest on other debt _ - - 9,340 8,942 7 366 7,098 
Prov. for retm’t & replac 7,289 8, 197 6,224 é 780 

Net income_-..-...--- $11,324 $3, 549 $6,271 $7,145 


pert my po ty 1 510:investments $441; 
Assets——-Pro plant and equipment nvestments 

cash $7,245: soneunts receivable (net), $40,589; merchandise, materials and 
supplies, %30, 067: insurance deposits, $444; deferred charges, $2,629; 

1, $1,253 ,82 

vo abilities Long-term debt, $300,000; notes payalie to affiliated co., 
$135.730; consumers’ oe and extension deposits, $1,692; notes payable— 
bank (currently) . $34,000: accounts —., $35, 475; accrued taxes, 
$9,358: other current ‘liabilities, $527: $24 539: capital stock 
($100 par), ,000; earned surplus, $112,503 503: total $1,253,825.—V. 149 
p. 1319. 


Barnard Aviation Equipment Co. Inc. (Del.)—Balance 


Sheet, Oct. 31, 1939— 


Assets—Cash , $9,623; accounts receivable sil e186: inventories and work 
in process, $38, 866; deposits receivable, $5.1 : ey 3 Payments on 
purchases, $7,132; investment Caravel Seadeheten Corp advances to 
subsidiary, less reserve, $2,159; organization expense, > a i 383: machin 
miscell. tools & effects, furniture & fixtures, $34,424; dies, jigs, &c., $66, 
tal, $170,484 
toh ties—Loans payable, Finance Co. $31,752; accounts pa ue 
$22,423; notes ble, $670; reserved for accrued expenses, $1,500; m 
loans payable, Je, Bal: ae: ital stom A per). $84 ,000; surplus paid in, $17, 497: 


surp total, 

Nove “Harned sro ,~ n repress Eat peeteee earned from May 1, 1939, to 
Oct. 31, 1939 ‘ore tion and taxes. 

Offering of Stock—Stee o man & Birkins recently offered at $1.65 per share, 
60,000 shares common stock ($1 par). It is understood that as of Oct. 31, 
a total of 24,000 shares had been sold. 


Transfer Agent, poeer & Transfer Co., Jersey City, N. J. Registrar, 
United States Corp. . Jersey City, N. J. : 
Outstandi 
Authori'ted Oct. 31, '3 
Capital etock (91 pet) « 26 ks ss sds sc ewesddiicaes 250,000 shs. 84,000 shs 


Business—Company designs 


engineers and produces machined 
accessories, specially desigr aircraft toget 


aircraft 
armament parts, her with 
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ertain armament and non-armament items for other arms of the military 
service; ipeioding the United States Navy and the Tank and Chemical 
Warfare Sg also is one of the three outstanding manufacturers in the 
t control pulieys which control the steering equipment, 
, levers, =. . lanes. ue oo. 1000 . 
inl FE em | was organiz n ware, May , a8 the 
successor to Barnard Mfg. =P. It acquired all of the assets of the pre- 
decessor, including any and al! processes, machinery, dies, gauges and 
equipment of every kind and ature without timitation, together with all 
leases, orders on hand, tangibles and intangibies, goodw ii, of account 
and records, together with all liabilities, which Barnard Aviation Equipment 
Co. Inc. assumed. The price and total consideration paid for the net assets 
was the issuance to the predecessor, or its nominees, of 60,000 shares of 
stock of Barnard Kristen Equipment Co., Inc 

The predecessor began business in 1936 with assets consisting of ma- 
chinery, tools, dies and equipment and certain partially pens mn I items, 
all of which are estimated to have had, at that time, a value of approximately 
$5,000. In 1937, it acquired from an affiliated company raw materiais, 
machinery, dies, tools and 7 $16,000. aul of which are estimated to have 
had a vaiue of a approximately $1 . a= a the predecessor was organized 
about the mid of 1936 it leased and ges a ~y. development Pe 
experimental pliant located in Long lend ity. In ber, 1936, 
found it necessary to go into actuait quantity production on gome of its 
products and it then leased premises at 6 Dawson St., Newark, J. Since 
then this plant has been considerabiy expanded as to ‘space, at and 
development. 

Sales—The sales of the predecessor company were as follows: Year ended 
Sept. 30, 1938, $264,520; seven months ended April 30; 1939, $130,880. 

The predecessor company had on hand, as of May 1 , 1939, a back log 
of aodaie (unfilled) , in excess of $105,000. 

Underwriting Agreement—Company entered into an underwriting agree- 
ment, which provided that Steelman & Birkins shall! be -_ sole and exclusive 
selling agent and principal underwriter, for a f 90 days, for the 
= of offering to the public the 50, 000 shares of the company’s capital 
stoc 

The agreement provided that the underwriter should endeavor to sell 
and pay for, or cause to be soid and paid for, not less than 10,000 shares 
during the first 30 days following compliance by the company with SEC 
rules; and not less than 15, additional shares within the period of the 
next succeeding 30 days not less than 25,000 additional shares within 
the period of the next gn 30 days. 

Purpose—Company’s program calls for: (1) Moving from its present 
quarters to an rt ae Ypuilding that will give it additional space, &c; (2) de- 
veloping additional products: (3) financing and carrying its own contracts 
with bank loans at regular interest rates instead of through finance com- 
pany channels. 

Management—S. Bertrand Barnard (Pres.), 8. D. Hoffman (Sec. Treas.) , 
John J. Mascher (Asst. Chief Engineer & V.P.), Robert A. Van Brunt 
(Plant Superintendent in Charge of Production).—V. 149, p. 2503, 870. 


Barnsdall Oil Co.—Earnings— 

Period End. Sept. 30— 1939—3 Mos.—1938 
x Net profit ___ y ‘ 0028 00 $1,262 .466 
y Earnings per share ___ $0.4 $0.56 

x After interest, Federal Rs. ng etal. Pe intangible develop~ 
ment costs, &c. y On capital stock.—V. 149, p. 2503. 


Beech-Nut Packing Co.—Special Dividend— 


Directors have declared a special dividend of 75 cents per share on the 
common stock, payable Dec. 15 to holders of record Nov. 22. This com- 
ares with s ~ dividend of 50 cents paid on Dec. 15, 1938 and one of 
1 — on 15, 1937. 
mpany weld ar lar quarterly dividend of $1 per share in addition 
to omnes dividend of 25 cents per share on Oct. 2, last, and in each of the 
11 preceding quarters.—V. 149, p. 2503. 


Belding Heminway Co.—Earnings— 

9 Mos. End. Sept. 30-—— 1939 1938 1937 
Gross operating profit.. $1,253,362 $1,007,378 $1,299,499 

849, 342 741711 852 .064 

Operating profit - 4 $265, 667 $447,4 34 
Other income .0- 20,383 45,660 

Total income - - ° $421 063 $286. 050 $493,093 
Depreciation on 55,806 4,019 42,084 40,187 
Other deductions 35,558 if 700 14,005 «19.777 


y Profit - - - $329,698 $227,: 331 $437 ,005 $407 ,826 
x Includes idle plant expenses. y Before Federal taxes. 
Note—Dividends paid on common stock for nine months of 1939 amounted 
to $230,354; 1938, $114,638. 
Comparative Balance Sheet 
Assets— Sept. 30°39 Dec. 31°38 Liahtlities— 
a Cash in banks, on Accounts payable. 
hand &intransit $224,132 $445,360] Accrued expenses, 
b Accts., notes, & wages, &c_ 
trade accept. rec., Accrued taxes. _-- 
843,932 726,770] Credit balances in 
accounts receiv . 
21,218 | Other liabilities __ _ 
1,970,727| d Common stock. 
e Shs. held in treas. 
28 608 


for cancelation. Dr129,351 
Capital surplus... 1,424,318 

173,073] Earned surp. since 
90,135 Dec. 31, 1932.. 1,162,454 
862,765 
178,501 
1 


1939—9 Mos.—1938 
92.003 379 


"$467,790 





Sept. 30°39 Dec. 31°38 
$170,911 $134,013 


40,143 
47 878 


22,554 
94,727 
1,706 
3,598 
1,757,200 


3,941 
1,757,200 


17,338 
2,106,125 


4,308 


173,073 
80,373 
834,307 
193,954 
1 


notes receivable 
Merchan. invent- 
Cash depos. under 
rental agreement 
Invest. in and adv. 
to affiliated cos. 


Dr71,538 
1,491,788 


1,063,110 








$4,477,494 $4,497,158 
b After reserve for doubtful ac- 


$4,477,494 $4.497,158 
a Includes time deposits of $150,000. 
counts and notes Sept. 30, 1939: $43,398. Dec. 31, 1938; $41,863. Re- 
serve for discounts, Sept. 30, 1939, $46.831; Dec. 31, 1938, $34,399. 
c After reserves for depreciation and obsolescence, Sept. 30, 1939, $1,- 
450,556, Dec. 31, 1938, $1,511,207. d Revresented by 523.232 no par 
hares. | ° Sept, 30, 1939. 34,232 shares, Dec. 31, 1938, 18.932 shares. 
—vV. > Ds ‘ 


Belmont Radio Corp. 
Period End. Sept. 30— 1939—3 Mos.—1938 
x Net income $66,615 $42,952 
$0.22 $0.14 


1939—9 Mos.—-1938 
$152,195 $93 245 
$0.51 $0.31 


x After all charges.—V. 147, p. 3905. 


Bendix Aviation Corp. (& Subs.)—Earnings— 
Period End. Sept. 30— 1939—3 Mos.—1938 1939—9 Mos.—1938 
x Net profit $918,873 $89,794 $3,087,083 tess6405 205 
$0.44 $0.04 $1.47 


Nil 
x After depreciation, Federal income taxes, &c., y On capital stock. 
Net profit for 12 months ended Sept. 30, 1939, was $3, 649,336, equal to 
1 Fg fal att te eT net loss of $62,240 for the 12 months ended Sept. 30, 


Berkshire Street Ry.— Earnings— 

Period End. Sept. 30— a TY aca —1938 1939—9 Mos .— 1938 
Net profit x38, x34 007 $5,809 $1,153 
Rev. fare pass. carried__ 1,192. 703 1,158,465 4,135,134 3,920,334 
Aver. fare per pass. (cts.) 7.35 7.18 7.20 

x Indicates loss.—V. 148, p. sida. 


Borden Co. (& Subs.)—Earnings— 
6 Months Ended June 30— 
Net profit after deprec., int., Fed. inc. taxes, &c__ 
— te sh. in 4 396. 704 shs. of capital stock__ 


Borne Serymeor Co.— Te Pay $2.50 Dividend— 

onan ave declared a dividend of $2.50 h th 

$i SI paid 9 n Jus as a! peltoss ot pees Nov. 29. This compares with 
on June cents Daid on April 15, 1938, and 75 ts pai 
_ 15. 1937.—V. 148, p. 2888. a os 


939 1938 
$3, is 210 $2, 523. 674 
$0.79 $0.64 


ONE HUNDRED—T he Commercial & Financial Chronicle—YEARS OLD Nov. 18, 1939 


Birmingham Gas Co.—£arnings— 
12 Months Ended Sept. 30— 1939 
Gross operating revenues $2,220,484 
Operating expenses 1,534,783 


ieee 
,096 ,55 
1,422,464 


‘ $674,089 
15,133 13 ,082 


$611 
6, 
Gross income $700,835 $687,171 $617, 
Interest on long-term debt 319,169 348,839 373, 
Interest on other debt 12,622 23,135 23 
Prov. for retirements and replacem'ts 166, 187,406 219, 
Amort. of debt discount and expense - 3,234 6,011 
a Int. on indebt. of Am. Gas & Power 
Cr16.301 


Co., accrued 
$215,308 
58 


1937 
2,129,632 
1,518,628 





,004 
98 


6 
702 
976 
1345 
671 
7,711 


Net operating income 
Non-operating income 





Cr65,205 
$186,985 


Cr65,211 





Net income 
Dividends $3.59 preferred stock 
a Rec. on acct. of prior year accruals_ 


Pro Forma Income Statement for the 12 Months Ended Sept. 
Gross operating revenue 
Operating expenses_-_--_-___- onsans 


Net operating income 
Non-operating income 


Gross income 
Provision for property retirements 
Interest deductions _- 3, 
Amortization of debt discount and expense 3,641 


Net income before provision for income taxes $241,360 
Balance Sheet Sept. 30, 1939 

Assets—Property, plant, and equipment, $10,243,953: investments, 
$6,920; cash, $39,180; special deposit, $4,255; notes receivable, $1,830; 
accounts receivable (net), $311,821; merchandise, materials and supplies. 
es es deposits, $4,247; deferred charges, $166,664; total, 

10,891.37 

Liabilities—Long-term debt, $6,026,500; consumers’ meter deposits, 
$194,791; note payable, $37,000; accounts pagette. $107,883: accrued 
interest on long-term debt, $121,875; accrued interest on ot her debt, $15,- 
733; accrued taxes, $163,448; accrued dividend on $3.50 preferred ‘stock, 
$8,404; other current and accrued liabilities, $9,774: deferred credits. 
$138,860; reserves, $1,717,835; $3.50 cumulative prior preferred stock (par 
$50), $1.437,627; Ist preferred cumulative, $6 series stock (par $10), 
$7,536; common stock (pai $2), $453,895: capital surplus. $67,828; paid-in 
oe. $267,443; earned surplus, $114,943; total; $10,891,376.—V. 149, 
p. 2680. 


Boston & Maine RR.— A handonmenit— 

The Interstate Commerce Commission on Nov. 7 issued a certificate per- 
mitting the company to abandon a portion of the Central Massachusetts 
branch extending from Oakdale westerly to Wheelwright, approximately 
25 miles, and to abandon operation over the line of the Boston & Albany 
RR. (New York Central RR., lessee) between Barre Junction and Creamery 
Road, approximately six miles, all in Worcester County, Mass.—vV. 149, 
p. 3109. 

Boston Revere Beach & Lynn RR.—Department of 
Public Utilities Asked to Approve Complete Abandonment of 
Service— 

Complete abandonment of service on the road by Dec. 2, or such later 
date as the Federal District Court may determine, is proposed by the com- 

any, L. C. Goodhue, its counsel, told the Massachusetts P. U. Commission 
Nov. 9. The Commission has before it a petition of the road which seeks 
approval! of complete abandonment of service. 

Mr. Goodhue said there were three reasons for the plight of the Narrow 
Gauge: (1) Eastern Massachusetts Street Ry. bus operations; (2) the Boston 
Elevated purchase of the Chelsea Division of the Eastern Massachusetts 
Street Ry.. and (3) the construction of the Sumner Tunnel. 

The Commission was told that 80% of the first mortgage and 74% of the 
second mortgage bonds are in favor of the proposed plan of reorganization, 
which, counsel said, was really a plan of liquidation. There are outstand- 
ing #1. ,000,000 of each bond issue. 

ir. Goodhue said that not enough money can be earned by the railroad 
to break even, disregarding depreciation and interest charges. In 1919 the 
road carried 20,000,000 passengers, whlie this year only between 5,000,000 
and 6,000,000 will be carried. 

Due to lack of proper depreciation charges, the Commission was told, 
one or two bad snow storms or a washout would result in complete cessation 
of operations.—V. 149. Dp. 2963. 

Boston Terminal Co.—Bond Group Formed— 

Organization of a committee representing a group of Massachusetts sav- 
ings banks to protect their holdings of bonds of the company, against which 
an inv oluntary petition in bankruptcy has recently been filed. was com- 
pleted Nov. 

The organization of the committee follows a recent meeting of repre- 
sentatives of many Massachusetts savings banks, at which the following 
committee was elected to represent the savings banks: Charles A. Collins, 
President of Lynn Institute for Savings; Judge Harry C. Fabyan, President 
of Brighton Five Cents Savings Bank; J. Amory Jefferies, President of 
Massachusetts Savings Bank, Boston; Elmer A. MacGowan, Vice-President 
and Treasurer, New Bedford Institution for Savings; and James Young 
Jr., President Salem Savings Bank. Judge Fabyan was elected Chairman 
and Mr. Collins Secretary of the committee. 

Damon E. Hall, of the firm of Hurlburt, Jones, Hall & Bickford, and 
yi Smith have been retained as counsel for the committee.— 

. p 


Boston Wharf Co.—Larger Dividend— 

Directors have declared a dividend of 75 cents per share on the common 
stock, payable Dec. 22 to holders of record Nov. This compares with 25 
cents ‘paid on June 30, last; 50 cents paid on Dec. 22, 1938 and prev md 
ee semi-annual dividends of $1 per share were distributed.—V. 148 

> 


Boston Woven Hose & Rubber Co.— 170 Pay 25-Cent Div. 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable Dec. 15 to holders of record Dec. 1. Dividends of $1 was 
paid on Aug. 25, last, this latter being the first a be since Aug. 20, 
1937, when $2 per share was distributed.—V. 14 


Bowman-Biltmore Hotels Corp.—Farnings— 
Period End. Oct. 31— 1939—M onth—1938 1939—10 Mos.—1938 
$39 371 $47 313 $84 ,093 $16,242 
x After ordinary taxes, rental and interest, but before amortization and 
income taxes.—V. 149, p. 2680. 


Briggs. Mfg. Co.—Earnings— 

Period End. Sept.30— . 1939—3 Mos.—1938 
x Net profit baat 475 nee ove $2,067 ,2 $2 
Earnings per share 0.01 $i ‘4 

x After depreciation, vekaiet taxes and pil on undistributed profits. 
—V. 149, p. 1755 


British Columbia Power Corp., Ltd.—Farnings— 
Period End. Sept. 30— _1939—Month—1938 1939—3 Mos.—1938 
Gross earnings $1,313,659 $1,235,736 $3,891,991 $3,715,750 
Operating expenses 798,154 733,745 2,382,919 2,234,255 


Net earni $501,991 $1,509,072 $1,481,495 
—V. 149, p. 2226. 


Brockton Edison Co.—To /ssue Notes— 

The Securities and Exchange Commission announced Nov. 10 that 
company had filed a declaration (File 43-267) under the Holding Company 
Act regarding the issuance of a 40,000 one-year non-interest beari 
unsecured promissory note te dated 30, 1939. The note is to be issu 
to Montaup Electric Co. in satisfaction of open account indebtedness 
in an equal amount, which, it is estimated, the company will owe to Montaup 
Electric Co. on Dec. 30, 1939. 

Montaup Electric Co. also filed an application for approval of the ac- 
quisition of the note. 


Ny ae, Mos .—1938 
a at 
$0.13 





$515,505 
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Pinar Stary pe aera: Transit Corp.—Deposits Under 
an— 


Gerhard M. Dahl, Chairman of the board of directors, and William 8. 
Menden, President of the corporation and Brooklyn & ms Transit 
Corp., have sent to the preferred stockholders and bo olders of the 

> & of B. & Q. T. systems a statement that at the close of business 
on Nov. 10, a total of $87,441,000 of B. M. T. and B. & 9. T. System 
bonds had been de ted under the B. M. T.-B. & Q. T. unification pas. 

The amount of bonds deposited is 56.5% of the total of $154,671,000 
outstanding in the hands of the public, the statement shows. In addition 
136,088 shares of B. M. T. preferred stock, or 54.6% of the 249,468 shares 
outstanding in the hands of the public, and 72,432 shares of B. & Q. T. pre- 
ferred stock, or 48.6% of the 149,217 shares outstanding in the hands of 
the public, have been deposited under the unification plan. 

r. Dahl and Mr. Menden in their statement quote from a letter sent 
to a member of the B. M. T.-B. & gi T. unification committee by Mayor 
F. H. LaGuardia stating that the City of New York will not make any 
changes 1n the total price or its allocation among the various classes of 
securities provided in the B. M. T.-B. & Q. T. unification plan. 

‘These allocations and prices are final as far as I am concerned,’’ the 
Mayor stated, ‘‘and I am sure my colleagues on the Board of Estimate will 
agree with me. The City will not make any change in them.”’ 

The statement also calls attention to the fact that the time for the deposit 
of securities under the plan expires at the clese of business on Nov. 30, 1939. 
Each security holder ‘‘is confronted with only two aiternatives, namely, 
either the success of the plan as written with reference to the price offered 


for each security, or its complete failure,’’ the statement adds. ‘There is 
no other choice.’’—V. 149, p. 2680. 

Brown Rubber Co.—£arnings— 

3 Months Ended Sept. 30— 1939 1938 
Net profit after all charges... .................- $7,477 loss$54 ,333 


—V. 149, p. 1468. 


Bucyrus-Erie Co.—I/nterim Dividend— 

Directors have declared an interim dividend of 50 cents per share on the 
common stock, payable Dec. 15 to holders of record Dec. 1. Previous 
ovnuae was Be on Dec. 16, 1937 and also amounted to 50 cents per share. 
—V. 149, p. 871. 


Bunte Brothers—7 0 Pay $1 Dividend— 

Directors have declared a dividend of $1 per share on the common stock, 
payable Dec. 1 to holders of record Nov. 24. Like amount was paid on 
March 1, last and on Feb. 21, 1938. A dividend of 50 cents was paid on 
Feb. 15, 1937: one of $1 was paid on Dec. 1, 1936. and a dividend of 50 
cents was paid on April 1, 1936, this last being the first dividend paid 
since Feb. 1. 1932, and $1 per share was distributed.—V. 148, p. 724. 


Burco, Inc.—Court Agrees to $285,000 as Paine, Webber 
Settlement 


Supreme Court Justice Isidor Wasservogel approved Nov. 13 a settlement 
made on behalf of Paine, Webber & Co. with Burco, Inc. The compromise 
provides for the payment of $285,000 by the banking house to Burco in 
return for the discontinuance of an oy! action brought by Burco. 

Objections to the settlement were entered by some co-defendants of the 
banking house. These were overruled by Justice Wasservogel, who said 
they had no status since these co-defendants had asserted no counter-claims. 

The accounting action grew out of a transaction whereby voting control 
of Burco was transferred from one group to another with the aid of Paine, 


Webber & Co.—V. 149, p. 3109. 
(F.) Burkhart Mfg. Co.—50-Cent Dividend— 


Directors have declared a dividend of 50 cents per share on the common 
stock, par $1, payable Nov. 25 to holders of record Nov. 11. This compares 
with 70 cents paid on Oct. 1, last; 50 cents paid on July 1, last; 30 cents 
paid on April 1, last, and 50 cents paid on Nov. 25, 1938, this latter being 
the first dividend paid since Jan. 1, 1938, when 50 cents per share was 
distributed. See V. 145, P- 4111 for detailed record of previous dividend 
payments.—V. 149, p. 1907. 


California Art Tile Corp.—Accumulated Dividend— 

The directors have declared a dividend of 25 cents per share on account 
of accumulations on the $1.75 cum. cony. class A stock, no par value, 
payable Dec. 1 to holders of record Nov. 10. A dividend of 40 cents was 
paid on June 1 last; dividends of 25 cents were paid in each of the five pre- 
ceding quarters; a dividend of $1.50 was paid on Sept. 1, 1937; one of 50 
cents was paid on June 1, 1937, and one of 25 cents was paid on March 1, 








1937.—V. 148, p. 3527 

Callahan Zinc-Lead Co.—£arnings— 

3 Months Ended Sept. 30— 1939 1938 
Profit after taxes, depreciation, &c_---.-.-.---. $2,960 $2,849 


—V. 149, p. 2505. 


Canada Cement Co., Ltd.— Accumulated Dividend— 

Directors have declared a dividend of $1.25 per share on account of 
accumulations on the 64% cum. pref. stock, par $100, payable Dec. 20 
to holders of record Nov. 30. Like amount was paid on Sept. 20 and on 
June 30, last.—V. 149, p. 1908. 


Canada & Dominion Sugar Co., Ltd.—Fztra Dividend— 
Directors have declared an extra dividend of 25 cents per share on the 
common stock, payable Dec. 1 to holders of record Nov. 15. Regular 
quarterly dividend of 37% cents per share previously declared will also be 
paid on Dec. 1.—V. 147, p. 2524. 


Canada Northern Power Corp., Ltd.—Larnings— 
Period End. Sept. 30— 1939— Month—1938 1939—-9 Mos.—1938 
Gross earnings. ----~--- - $440 325 $432,177 $3,918,623 $3,805,114 
Operating expenses -- - - 216,222 201,807 1,917,604 1,755,919 


Net earnings____.... $224,103 $230,370 $2,001,019 $2,049,195 
—V. 149, p. 2505. 
Canadian Colonial Airways, Inc.—£arnings— 


3 Months Ended Sept. 30— 1939 1938 
Total operating revenues -.--.......--..-..-..- $191,187 $67 528 
Profit after deprec. & other charges but before taxes 37,607 10ss13,232 

Registers with SEC— 

See list given on first page of this department.—V. 148, p. 3055. 


Canadian International Investment Trust, Ltd.— 


Accumulated Dividend— 

Directors have declared a dividend of 50 cents per share on account of 
accumulations on the 5% cumulative preferred stock, par $100, payable 
Dec. 1 to holders of record Nov. 15. Similar payments were made in 
previous quarters.—V. 149, p. 1018. 


Canadian National Ry.—Earnings— 
Earnings of the System for the pk Ended Nor. 7 











193 1938 Increase 
Gn FI 9 6 ec depectnateovns $4,716,026 $4,011,965 $704,061 
—V. 149, p. 3110. 
Canadian Pacific Ry.—Farnings— 
Earnings for the Week Ended Nor. 7 
1939 1938 Increase 
SS, IE EE A $3,603,000 $3,263,000 $340,000 
—V. 149, p. 3110. 
Carson Hill Gold Mining Corp.—£arnings— 

3 Months Ended Sept. 30— 1939 1938 
yy i, el a 99,376 97,740 
Revenue from sale of bullion. ---.---.--.-------- $229,098 $213.611 
Revenue from other sources. ----------- jeanne 7,3 177 

GE SOO es cc cece cescnnge ede vecestheneson $236 493 $213,788 
Operating costs _ - - - - - pwngoddong rane mowinnn mines 188,043 170,109 

Operating profit before deducting depreciation, 

a Mcimetnel bndis aires’ dine 6 eartet $48 .450 $43,679 


Note—The above operating costs include all expenditures for develop- 
ment, repairs, and renewals.—V. 149, p. 1018. 
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Cawthra Apartments, Ltd.—T7o Sell Bonds— 


Bondholders have been notified by the company that a meet will be 
held Nov. 23 at the offices of Toronto General a Corp., 253 ane Street, 
—- to consider proposals for the sale of the 6% 15-year first mortgage 


bonds. 
The bondholders will be asked to authorize the trustee, Toronto General 
ts Corp., to sell the issue of $212,500 for $159,375 in cash and dis- 
— =e paymens ——— any ogous would equal 75 cents 
ar of princ amount 0} ‘ rtgage 
would thereby be discharged. nen ss 
The company has decided that because of the uncertain outlook, engen- 
dered by war, it is imperative to reduce fixed charges, J. M. Walton, 
President, says in a letter to bondholders. 
lone Assurance oe, of a _ —— an offer of a first mo e 
property o ’ , bearing inter 
annual reductions in principal. . op a oe 
If the company’s offer is accepted by bondholders they will receive the 
disbursement of 75 cents on the dollar for their bonds ond. retain their pre- 
—— gad onnan stock. 
r. Walton points out that if the proposal is accepted the company will 
ay 5% interest on $170,000, compared with the 6% = $212,500 now pala. 
Fay position Ly the canty or bens A aw be improved. Mr. Wal- 
reasons. nnual fixed charges wou ced to 3 
$12,750 in the first year.—V. 145, p. 1735. , ee ae ee 


Central A-gentine Ry.— Ea) nings— 
Income Account Years Ended June 30 
1939 1938 1 
































, rad 1998 
Gross receipts.________ 9,421,113 9,315,262 12,217,048 9,777,638 
Working expenses______ 7,174,398 7,401,431 8,460,156 FeO ot 

Net receipts________. 2,246,715 1,913,831 3,756,892 2,407,44 
Exchange difference... ~ 962/984 915,040 1,320/123 1021079 

=e ee 1,283,731 998,791 2,436,769 
Income from invest’ts__ 32,757 34,221 30 ors ae YET 

: 1,316,487 1,033,012 2,468,847 1,421,184 
Deb. stock interest _____ 1,055,733 1,055,734 1,049 637 1,037,280 
Interest on notes_______ 109,213 109,213 109,213 119,142 
Other interest, &c______ 115,610 90,787 113,756 150,900 

Net income________- 35,928 loss222,722 1,196 ,24 ; 
SST ee. Ce ss Sl geecns” c. m anda 436'308 339 '350 
ee 8 A ROC a a i ata TE da a ete 

I 8 ol glen irs 35,928 def222,722 ' 5, 
ots 3 sii. | 159,933 def225,488 

Central Maine Power Co.—£arnings— 

Period End. Oct. 31— 1939—Month—193 1939—12 Mos.—1938 
Operatingrevenues_____ $%667,6%5 $584,963 $7,197,672 $6,715,881 
Operating expenses - 251,339 203,976. 2,595,859 2,359.42 
State & municipal taxes _ 62,018 57,142 734,430 705,933 
Social security taxes 4,161 4,258 068 40,72 
Fed. (incl. inc.) taxes___ » 40,647 31,423 441,540 368,630 

_Net operatingincome. $309,520 $288,164 $3,377,775 $3,241,165 
Non-oper. income (net) _ 3,841 3,543 44,313 44,954 

Gross income.__-___ $313,361 $291.707 $3,422,088 $3,286,119 
Bond interest __._.____- 109,292 110,084 1,315,362 1,299,396 
Other interest (net). _ _ 1,994 54 Cr44 324 27,821 
Other deductions _-_____ 14,888 20,260 173,035 234,533 

Net income... _____- $187,187 $161,309 $1,978,015 $1,724,369 
Pref. div. requirements _ 108,099 108,099 1,297,182 1,297,182 


—V. 149, p. 2682. 
Central Ohio Steel Products Co.—Earnings— 


9 Mos. End. Sept. 30— 1939 1938 1937 1936 
x Net | See $112,786 $94 603 $189,470 $209 694 
y Earnings per share_ __ $0.85 $0.72 $1.44 $1.59 


x After depreciation, Federal income and undistributed profits taxes, &c. 
y Earnings per share on 132,000 shares capital stock.—V. 149, p. 1171. 
Central Power Co.—Larnings— 


Period End. Sept. 30— eet Mos .—1938 1939-12 Mos.—1938 











Operating revenues... $366,408 $351,845 $1,616,346 $1.571,619 
Operating exps. and tax_ 265,871 258 ,926 1,182,809 1,166,678 
Net oper. income__.. $100.537 $92,919 $433 ,537 $401,941 
Other income_________- 14 3 261 
Gross income. _ .. $100,551 $92,922 $433,798 $405,118 
Int. and other deduct’ns 61,233 64,221 247 ,271 257 ,685 
Net income. ____.__- $39,317 $28,701 $186,527 $147 ,433 


—V. 149 p. 1618. 
Central RR. Co. of N. J.—Committee— 


A committee of four has applied to the Interstate Commerce Commission 
for authority as a protective committee to represent holders of the general 
mortgage 4% and 5% bonds of the company in reorganization proceedings. 
The road recently filed under Section 77 of the Bankruptcy Act. Members 
of the Committee are Eugene S. Brooks, New York, Chairman: Steele Du 
Segete, ew oar N. 8. Hall, Philadelphia, and Harland J. Maynard Jr. 
—Vv. » Pp. ‘ 


Central States Power & Light Corp.—(ets $1,892,900 
Bonds on 72 Call— 


Charles True Adams, trustee of Utilities Power & Light Corp., has an- 
nounced that Central States Power & Light Corp. has acquired $1,892,900 
of its bonds as a result of its recent call for tenders at 72. Including the 
bonds which the company received as part of the sale price of its Canadian 
property approximately $3,200,000 of the bonds have been obtained. 

As there was some — in making the tender for the bonds in The Nether- 
lands where a substantial portion is held, the trustee asked authority from 
the Securities and Exchange Commission to extend the offer which expired 
Nov. 8. Between $200,000 and $300,000 is probably still available for 
purchase of the bonds. On the extended offer the trustee asked the right 
to pay for the bonds as they are submitted and to disregard the preference 
in accepting tenders from small holders which was included as part of the 
original offer. The price in the extended offer is 72, the same as in the orig- 
inal.—V. 149, p. 2507. 


Central Vermont Public Service Corp.—Farnings— 











Period End. Oct. 31— 1939—Month—1938 1939—12 Mos.—1938 
Operating revenues - - - - - $221,134 $200,787 $2,286,512 $2,153,213 
Operating expenses _ - _ _ - 128,496 155.007 1,229,209 1,265,557 
State & municipal taxes 14,937 13,352 168,544 155,278 
Social security taxes __-. 1.5% 1,177 17,152 16,798 
Fed. (incl. inc.) taxes _ _ - 10,885 4,155 122,083 97 ,338 

Net operating income-_ $66,211 $27 096 $749,524 $618,242 
Non-oper. income (net) - Dr50 257 4.771 3,752 

Gross income. ------_- $66,161 $27 353 $754,295 $621,994 
Bond interest__.____--_- 20,417 20,417 245,000 245,000 
Other interest (net) _ _ __ 1,199 1,04 14,343 12,404 
Other deductions _ __ __- 1,843 2,314 54,348 22,804 

Net income_----_-_--- $42,702 $3 .575 $440,604 $341,786 


Pref. div. requirements _ 18,928 
—V. 149, p. 2506. 

Chicago Pneumatic Tool Co. (& Subs.)—Zarnings— 
{Excluding German Subsidiaries] 


Period End. Sept. 30— 1932—3 Mos.—1938 1939—9 Mos.—1938 
S Wee abe rehacnd $288,652 $1€9,162 $676,891 gor ,056 
x After depreciation, Federal income taxes, &c.—V. 149, p. 1619. 


18,928 227,136 227,136 
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Chicago Rock Island & Pacific Ry.—To Institute 


Truck Service— 

Interstate Commerce Commission has authorized this railway to operate 
as a common carrier by motor vehicle between points on its rail lines in four 
States, to supplement Deer ye | rail service oy for the expedited 
handling of less than carload freight.—V. 14 2966. 


Chile Copper Co. (& Sube.)—Rorninge— rom 
onths Ended Sept. 30— 1939 
agg 4 11,672, mt $14, on. 895 $24,256,837 





oO yi eS ~ 

Guna dinates (int. & miscell. inc.) -- - 238,518 349,827 181 ,037 
NS EEO TOT $11, oi0. 869 $14,410, i $24,437, 874 

Interest on seria! notes_-_---.-------- '311.250 506 ,2 4508 732 

U. 8. and Chilean income taxes (est.). 3,525,200 2,351 300 99.753 

Prov. for deprec. & obsolescence..--- 1,728,689 2,241 659 2 739 668 





Consolidated net income without 
deduction for depletion-- -- - - - - - $6,345,730 $9,311,197 $17,417,722 
Earnings per share on 4,415,503 shares 
ee a ae $1.44 $2.11 $3.94 
Note—No provision has been made in the above preliminary consolidated 
income account for surtax, if any, on undistributed profits.—V. 149, p.1173. 


Cincinnati Ball Crank Co. (& Subs.)—Farnings— 


Period End. Sept. 30— 1939—3 Mos.—1938 1939-9 Mos.—1938 
x Net profit........-..- ,070 __1loss$4,170 $9,267 1loss$33 ,575 
x After all charges. —V. 147, p. 3528. 


Cincinnati Gas & Electric Co.—Larnings— 
Period End. Sept. 30— 1939—3 Mos.—1938 1939—12 Mos.—1938 














Gross revenues. -_------ $5,564,523 $5,488,810 $24,859,488 a tk 721,746 
CREE np cchncses non 2,668,056 2,609,622 11,450,015 11. 367 
aintenance..-_..-.--.-- 458,174 432,962 1,686,449 1,739,298 
Provision for retirements 744,775 692,748 3:125.770 2,988 ,264 
idk tena autem ae 678,417 586.876 3,008,366 3,006,478 
Net operating revenue $1, 018. 102 $1,166,602 $5,588,889 $5,608,838 
Other income. -------~-- 2,792 6,240 32,016 28,859 
Gross corp. income... $1,017,893 $1,172,841 $5,620,905 %5,637,698 
Int. & amortiz. charges _ 413,500 343,447 1,597 ,054 1,386 ,228 
Net income.-...-..-..-. $604 393 $829,394 $4,023,850 $4,251,470 
Preferred dividends- - -- 500 ,000 500,000 2,000,000 2,000,000 
SE, $104,393 $329,394 $2,023,850 $2,251,470 


—V. 149. p. 1173. 


Cincinnati Street Ry.—Larnin 


Period End. Oct. 31— 1939—Month—193 1939—-10 Mos.—1938 














x Net income-__-__-_.-.-.-.- $10,800 $7, 716 $66 ,039 $59 ,944 
CPP ends +: eaneae -. seawda $0.14 $0.13 

x After depreciation, interest, Federal income taxes, &c. y On 475,239 
shares of capital stock.—V. 149, p. 2507. e 

Cities Service Co.—Farnings— 

{Including Subsidiary and Trusteed Companies] 
1939 1938 

9 Months Ended Sept. 30— x 
Gross operating revenue. ...........-.-.......-- 158,612,190 159,809,021 
Operating expenses, maintenance and taxes -- - - - “18 ‘629.707 117/471,181 
Reserves for depletion and depreciation. _-__-_---- 19) 656,014 19,640,018 

Pen GE FETED cows cn ccesscccesccccce 20,326,469 22,697 ,822 
SE CN a ceeRne cdwactantdsnceccannuce 4,304, 245 6,624,283 

Pi Aen etches wen barehnodibncee 24, 630, 715 29,322,105 
Subsidiary and trusteed comgamy deductions: 

Interest cheress and amortization of discount... 11,850,252 12,711 E86 

Preferred dividends paid and accrued_-_-.-_- ~~~ 4,392. 689 4,527,8' 

Earnings applicable to minority interests-_ - - - - - - 413,744 706, 420 

Dt Reet hGnedeieiien kenge eu mag inks & 974,030 11,376,341 
Cities Service Co.—lInt. charges & amort. of disc’t- a (072/924  7,/283,018 
A SEEDS oe cassncceddsesscassicen  ébusen i 

DE Aibdsabendéedonkeneteancccucyene 901,105 3,893,324 


Notes—(1) Above figures include profit and loss adjustments applicable 
to respective periods. (2) On July 11, 1939 Cities Service Co. divested 
itself of quantal of Cities Service Power & Light Co., Gas Service Co., 
Kansas City Gas Co. and Wyandotte County Gas Co. by a transfer of 
shares owned of such companies (including the voting power thereof for all 
purposes) to trustees under certain indentures.—V. 149, p. 1619. 


Cities Service Power & Light Co. (& Subs.)—Zarnings 


9 Months Ended Sept. 30— 39 1938 
Gross qpereting Ee eee $46, O73, 971 $43,627,554 














Operati nses, maintenance and all taxes... 27,319,266 25,866,387 
Reserve ay epreciation Sedbvbeweededadecdundse 3,984,620 3,733,474 
Net operating revenue....................... $14,769.085 $14,027,692 
ee,  .. neanedeeseoded 607,232 709,916 
i ascend anenitbesbentds $15,376,317 $14,737,608 
Subsidiary Deductions — 
Interest ch and amortization of discount -- - - 6,065,989 .283 ,093 
Preferred dividends paid and accrued_-____.___--- 2,315,003 2,322,049 
Earnings applicable to minority interests _-------_- 413,875 277,185 
it Rain hikh hea mkdnn anew ew ne au sim $6,581,451 $5,855,281 
a Cities Service Power & Light Co_._..........--- 2,476,006 2,784,226 
DN, ob din kseekt hateihecesaebesoned 94,105,445 $3,071,055 


a Interest charges and amortization of discount. 
Note—Above figures include a and loss adjustments applicable to 
respective periods.—V. 149, p. 1 


Clear Springs Weter © Service Co.—Karninge— 











Calendar Years— 1937 193 1935 
Operating revenues -._-_- $96,857 $97 685 $97 ,529 $94,013 
Dias incheome 33,612 34,341 33 ,645 31,696 
Gen. exps. chgd. to const Cr280 Cr781 Cr495 Cr362 
Prov. for uncollect . accts 440 1,050 1,800 1,260 
Maintenance... -.....- 6,358 5,638 7,007 7,275 
General taxes. ......... 3,084 2,438 1,429 852 

Net earnings _-..-..... $53 ,643 $54,999 $54,142 $53 .290 
Other income_......... 3 2 14 

Gross corp. income... $53 646 $55,001 $54,156 $53 294 
Int. on funded debt --__-_ 30,000 31,600 34,800 34,800 
Miscellaneous yw 453 966 110 179 
Amort. of debt disct. 

SS 3 dst ance 275 289 319 319 
Prov. for Fed. inc. tax_-_ 1,028 600 600 800 
Prov. for retire.& replace 8,000 5,000 5,000 5,000 

1 a $13,890 $16,546 $13 328 $12,196 
Profesred di dividends - ge 13,200 13,200 6,600 6,600 


—V. 149, p. 2966. 


Colgate-Palmolive-Peet Co.—Eztra Dividend—Bonus— 
Directors on Nov. 9 declared an extra dividend of 50 cents per share on 
the common stock, payable Dec. 15 to holders of record Nov 21. Extra 
dividend of 1244 cents was paid on Nov. 15, 1938. Regular quarterly 


dividend of 12% cents per share was paid on Nov. 15, last. 
Directors also voted a bonus of one week's pay to be paid Dec. 15 to all 
employees who have served for one ro or more, excepting those already 
ve and sales ‘department bonus plans, 


being compensated under the execut 
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To Redeem Preferred Stock— 

Directors have authorized the redemption on Feb. 1, 1940, of 30,000 shares 

6% pref preferred stock at the call price of $102.50 per share, lus rp er og 
Sint ends from Jan. 1, 1940. Redemption will be by lot from a of stoc! 
holders of record Nov. 21. The same terms and conditions which ap Mod 
to the redemption of 50,000 shares of the preferred stock on Aug. 1, 1939, 
will apply and funds will be available for the redemption of the stock on 
Jan. 2. 1940. yf oe stock will reduce the outstanding preferred stock 
of the com Be on 5,000,000. The savings in preferred dividends will 
amount to Si 000 4 <a or approximately nine cents per share on the 
common stock.—V. 149, 1020. 


Cleveland Electric we Co. oe Subs. )—Earns:- 











12 Months Ended Sept. 30— 1939 1938 1937 
Operating revenues____......--.._- $28. 875,969 $27. 031,083 $28,196,672 
Oper. exps., maint. & taxes____.___-_ 6,063,997 15,520,779 15 775,540 

Net operating revenues_____.___-_- $12,811,971 $11,510,304 $12,421,132 
Non-operating revenues___________- 47 ,903 54,608 131,628 

RE Se $12,859,874 $11,564,913 $12,552,760 
Interest on funded debt.__________- 1,500,000 1,500,000 1,500,000 
Pe aa ite eee a 8,871 9,103 11,932 
Interest during construction _______- Cr21,636 io Ge | Se ees 
Approps. for deprec. reserves______-_- 3,843 956 3,576,931 3,598,846 

Pe PEE citcnntiaitinndandhia $7,528,684 $6,511,064 $7,441,982 

Note—The provision for Federal income taxes for the 12 months ended 
Sept. 30, 1938 and 1937, include $3,345 and $301, respectively, of pro- 


visions for Federal surtax on undistributed income which were made in 
Cesaber. 1937 and 1936, for the respective calendar years.—V. 149, p. 
Coca-Cola Co. (& Subs.)—Earnings— 


3 Months Ended Sept. 30— 1939 1938 1937 
é 876,015 $15,585, ii3 $15,311,007 

















Gs CS bar dknbacieuacenkaaane 
Expemnses-_-_-____-_-- nis ab ti ontdn- 0 teas aba A ais a 5,190,106 
Cpe QUOTE. oo oa oc ocd csbcde $12,636,789 $10,647,491 $10,120,901 
Other income (net)--.............. Dr499,277 Dr88 498 17,499 
Total income - - ---_-_- eS ape $12,137,512 $10,558,993 $10,138,400 
Federal income taxes -_---...-...-.--- 2,362,100 1,974,200 1,648,700 
pe a ee $9,775,412 $8,584,793 $8,491,700 
Cae Ee Gs. ant sckows COE IEA 450,000 450,000 450,000 
Surp. for common.............-- $9,325,412 $8,134,793 $8,041,700 
Earnings per share on 3,991,900 shares 
common stock - _ _ - - - eae $2.23 $2.04 $2.01 


For 9 months ended Sept. 30, 1939, net profit was 23,747,597, equal to 
$5.61 a share on common, comparing with $21,125,707, or 4. '95 a common 
share, for the 9 months ended Sept. 30, 1938.—V 149, p. 3111. 


Colorado & Southern Ry.—Plans Change of Name to 
Ft. Worth & Denver Ry.— 


A change in the name of the company to the Fort Worth & Denver Ry. 
has been recommended by the management. The chan -— will in no way 
affect the amount or position of bond issues or classes of stock, or change 

of the rights or liabilities of the company. 

n a letter to stockholders requesting their cooperation in the proposed 
change of name, Ralph Budd, President of C. & 8., said that it is desirable 
to designate by an apt descriptive the single operating company which 
will result from unification of operations of C. & 8. in Colorado and Texas. 
An application is now pending before the Interstate Commerce Commis 
sion for authority to unify operations of properties of the compeay in those 
States, now operated ecpereeny oy, eg Cc. & 8., Fort Worth Denver 
City Ry., and the Wichita Valley 

‘*The unified operation will Ay Vesteful duplication, particularly in 
supervisory officers, accounting, and shop work, one will result in sub- 
stantial savings,’’ Mr. Budd said.—V. 149, p. 


Columbia Gas & Electric Corp. (& PR Eee 
Period End. Sept.30— _1939—3 Mos.—1938 _1939—12 Mos.—1938 











b Gross revenues _ -____. $19,827,298 $18,518,808 oi. 741, a8 $94,709,767 
Operating exp. & taxes._.. 13,957,680 13,131,931 109.359 62,773,657 
Prov. for retire. & depl_. 2,282,520 2, 150, 755 10 663. 010 10,245,615 
Net operating revenue $3,587,098 $3,236,121 $23,968,896 $21,690, 405 5 
Other income__..__.._- 61,840 94,733 304.765 "378.2 
Gross corporate inc.. $3,648,938 $3,330,854 $24,273,661 $22,068,781 
Int. of subs. to public & 
other fixed charges - - - 908 ,602 904 047 3,719,076 3,653 ,680 
Pref. divs. of subs. and 
minority interests _ __- 611,372 607 246 2,454,010 2,460,916 
Bal. applic. to Colum- 
bia Gas & El. Ger _.. $2,128,964 $1,819,561 $18,100,575 $15,954,185 
Net rev. of C. 4 
Ra « cu cdniedindt _ Dr100,004 Dr215,665 90,805 30,737 





Combined earns applic. 
to fixed charges of 








C.G.&E. gt OF on $2,028,959 $1,603,896 $18,191,380 $15,984,922 
Int. charges., &c., of C 
G.&E. Corp Katina esle 1,360,446 1,304,562 5,412,209 5,162,356 
Bal. applic § .to sep. stk. 
of C.G Corp... $668,513 $299 334 $12. 772. 171 $10,822,566 
Preferred dividends paid ast si aieantnigs tha cali eileen ea th eta Bi 459,665 6,459,665 
I i a lentes ce nett fee i instal dashing When thai $6,319,506 $4,362,901 
DD BOP GO xi conscrenensésteseniinad $0.52 $0.36 
a On common shares outstanding at end of res b It is the 


eve periods. 
genera] practice of the corporation and its subsi ies, when a rate is being 
contested, to include as gross revenues only such portion of the total amount 
billed as is represented by the lower of the disputed rates. 

ote—The consolidated income statement does not include American 
Fuel & Power Co. or its subsidiaries. The corporate charter of American 
Fuel & Power Co. has been repealed and its former assets are held by a 
trustee under the Federal Bankruptcy Act. Trustees in bankruptcy have 
aiso been appointed for its principal subsidiaries, Inland Gas Corp. and 
Kentucky Fuel Gas Corp. 

Plan Protested by Ohio—State Requests SEC to Deny Integra- 
tion Proposal Filed by Utility Company— 

The State of Ohio. through its Attorney General. Thomas J. Herbert. 
and the P. U. Commission of Ohio has filed with the Securities and Ex- 
change Commission a petition requestin iy ~ the pon of integration of the 
corporation, awaiting decision by the SE be denied 

he petition, signed jointly by the pried General and members of 
the Stare Utilities Commission, is a supplemental brief in the nature of 
a demurrer to Columbia Gas's application for approval of its plan of in- 
tegration under Section 11 of the Public Utility Holding Company Act. 
The plan, filed several months ago. pro many changes looking toward 
further corporate simplification of the system, but contemplated no changes 
of a physical nature involving geographic rearrangement of properties. 

In seeking the SEC's approval of its plan, the management of Columbia 
Gas declared in documents filed with the Commission that the ‘“‘Columbia 
system already has been brought to a high degree of corporate simplifica- 
tion and integration and is at present in substantial compliance with the 
requirements of Sec’ion 11 of the Act.’" Columbia Gas’s most extensive 
operations are in Ohio, although the system also operates in seven con- 
tiguous States. 

Position of Litigant 

Asserting that on the basis of its gg Columbia Gas ‘‘is in the posi- 
tion of a litigant who asks a court for a favorable ruling upon the merits 
of a petition or application while stating that he cannot or will not at that 
time present his entire case to the court for its yg the Ohio 
brief. declares that such procedure would not be P permitted by the court 
and ‘‘should not be alowed by the Commission.’ 
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While the Columbia Gas plan of integration covered a major part of the 
system, certain affiliates in the system which are the subject of court action 
under the anti-trust laws were not included in the plan because, it was 
stated, final disposition of the action brought by the Department of Jus- 
tice was pending. Companies not included in the plan were the Columbia 
Oil & Gasoline Corp. and the American Fuel & Power Co. (dissolved) and 
its former subsidiaries. 

ing that Columbia Gas has had under consideration a refunding 
program for approximately $104,000.000 of debenture debt, the brief de- 
clares that such program should not be dependent on approval of the sys- 
tem under Section 11 of the Holding Company Act, but rather that the plan 
should have been filed with the SEC under Sections 6 and 7 of the Act. 
Examples of Cities Cited 

“Furthermore,” it is said, ‘‘it cannot be accepted as a valid reason for 
the approval of a partial plan because it glosses over and ignores such situa- 
tions as are found, for example, in Toledo and Portsmouth, Ohio."’ In this 
connection the brief cites the position taken by the United Fuel Gas Co., 
a Columbia Gas subsidiary, concerning gas rates where the company ob- 
tained a temporary injunction against the Ohio Utilities Co jon on 
the grounds that the company was engaged in interstate commerce and later 
questioned the jurisdiction of the Federal Power Commission on the gounds 
that it (United Fuel) was engaged in intrastate commerce. 

“‘Columbia’s second reason for offering a partial plan is certain pending 
litigation, some of which is brought against Columbia under the Sherman 
Arti-Trust Law, and the balance of which is brought against it and others 
by some of the excepted companies or yf investors’ interests therein,”’ 
the Ohio brief continues. ‘‘How can any of the parties who have inter- 
vened properly present for the consideration of the Commission the claims 
and interests of those whom they represent? And how can the Co 
sion rule thereon? 

‘One illustration of this is the City of Toledo, with gas from an excluded 
pipe line not far from its gate. Another is the City of Cinc nnati, with 
similar gas near at hand and also with an excepted producing ee in 
Kentucky across the river. The Commission can rest assured that the 
= of the plan now before it will settle nothing as far as those two 
cities are concerned on any question of the supply of gas or the price to be 
paid for it.”"—V. 149, p. 2228. 


Columbian Cerbon Co. (& Subs.)—Zarnings— 








9 Mos. End. Sept. 30— 1939 1938 1937 1936 
Profit after charges and 

Federal income taxes. $3,839,623 $3,136,890 $4,830,019 $3,787,555 
Deprec. and depletion.. 1,363,756 1,118,496 1,106,914 1,018,981 
Minority interests_____- 136,383 77,661 300,446 114,470 
Profit on sale of securs.. Cr40,847 Cr3,726 Cr263,408 i # -...-.- 

Net income........- $2,380,330 x$1,914,459 x$3,686,067 x$2,654,104 
Dividends paid_______- 1,612,218 1, ies” 3 eat 

PR. aciinedanuas $768,112 $332,809 $1,136,515 $2,654,104 
Shs. com. stk. (no par) _- 537 ,406 537 406 537 406 537,411 
Earnings per share____-_ $4.43 $3.62 $6.85 $4.94 


x Before provision for Federal surtax on undistributed profits. 
Consolidated Balance Sheet Sept. 30 


1939 1938 1939 1938 

A ssets— ~ Liabilittes— $s 
Property account.19,161,076 43,024,422|x Capital stock. _.21,849,354 21,849.354 
Invests., less res_. 4,298,635 4,455,223! Accts. pay.,&e... 775,145 700,898 
Cet elatseceaen 2,877,562 1.681,737| Fed. income tax, 
Notes & accts. rec. 1,866,868 1,152,360 current........ 420,000 210,092 
Inventories _....- 1,684,149 1,977,396| Minority interest. 1,086,062 1,013.824 
Mkt. sees. at cost_y1,027,848 1,029.978|Depr. & depl. res.  -...-- 23,588,482 
Other assets______ 176,645 137,641] Est. pr. yr. Fed’l 
Goodwill, tr. mks., income tax_..__ 2388.89 255,000 

4 aS 1 1| Capital surplus-_- 16.242 16,242 
Deferred charges.. 528,942 468,051; Earned surplus... 7.088,034 6,292,918 

UE ine wade «nica 31,621.726 53,926.810 | 31.621.726 53,926.810 





x Represented by 537,406 no par shares, excluding 1,014 shares in treasury. 
y Market value $1,047,160. z Includes reserve for Federal income taxes, 
prior years, in dispute, amounting to $300,000. 

Final Dividend— 

Directors have declared a final dividend of $1.50 per share on the common 
stock, payable Dec. 11 to holders of record Nov. 24. Previously regular 
quarterly dividends of $1 per share were distributed.—V. 149, p. 1173. 


Columbus & Southern Ohio Electric Co. (& Subs.)— 


[Formerly known as Columbus Ry. Power & Light Co.] 











12 Months Ended Sept. 30— 193 1 19% 
Gross operating revenue__.___-._-- $12,271,754 $11,643.667 $11,618,321 
General operating expenses - __--- ~~~ 4,392,798 4,077,760 -990,107 
pil a 734,925 89 33 696,108 
Provision for depreciation _______.-_- 1,772,960 1,468,487 1,463 ,535 
State, local, &c., taxes............. 1,108,596 1,173,807 1,223,860 
Federal income taxes............-.. 473 ,143 424,146 461,201 

_ Net earnings from operaticns..... $3,789,332 $3,810,131 $3,783,508 
Non-operating income. -__..____._.- Dr6,694 Dr31,542 120,594 

i FI $3,782,638 $3,778,589 $3,904,102 
Interest on funded debt___________- 1,085,455 1,040,000 1,040,000 
Interest on unfunded debt__.______- 5,85! 5,517 2,508 
Interest ch to construction_._.. Cr133,657 Cr56 ,284 Cr27,591 
Amortization of debt disct. & expense 71,439 b, Ps 3 
Amortization of pref. stk. disct. & exp. 15,000 15,000 15,000 
Miscellaneous deductions._______ ~~ 17,297 Se... «:. ae 

EE eo os $2,721,250 $2,693,154 $2,804,826 


—V. 149, p. 1174. 


Commoil, Ltd.—T7o Pay 11%4-Cent Dividend— 


Directors have declared a dividend of 1% cents P= share on the capital 
stock, no par value, payable Nov. 29 to holders of record Nov. 18. his 
compares with 24% cents paid on Aug. 31, last; one cent paid on May 29 
last; 3% cents paid on Aug. 25, 1938 and an initial dividend of 5 cents paid 
on May 25, 1938.—-V. 149, p. 1174. 


Commonwealth Edison Co.— Weekly Output— 


The yn my oe A output of the Commonwealth Edison Co. group (inter- 
company sales d acted) for the week ended Nov. 11, 1939 was 162,556,000 
kilowatthours, compared with 138,256,000 kilowatthours in the correspond- 


ing period last year, an increase o 6%. 
e following are the output and percentage comparisons for the last 
four weeks and the corresponding periods last year: 


—Kilowatthour Output—— % 
Week Ended 939 1938 Increase 
OT te ie aes ein ib ome ein emebis 162,556,000 138,256,000 17.6 
A SSP as See eS 164,997,000 135,873,000 21.4 
Se Oa er eee 164,191,000 136,716,000 20.1 
nailed Suntali nt tediniaiaies thapindy im tas Geant 61,223,000 137,460,000 17.3 


Community Water Service Co. (& Subs.)—Farnings— 
(Exclusive of New Rochelle Water Co.) 








12 Months Ended Sept. 30— 1939 1938 
Os nb hin dnd cb nen +4sncngn~seecr $5,804,075 +756 ,394 
Operating expenses, maintenance and taxes_._..... 2,784,747 2.780.084 
Reserved for retirements_-_.........-....-.-- sualad 327 337 338.259 

Geons MOSES. «ooo ce cccccsone piidanendceeeem $2,691.990 $2,638,552 
Interest, amortization of discount, &c.,ofsubs.... 1,646,571 1,720,634 
x Preferred dividends of subs_._...........-.---- 22,796 522,528 
ea ae aa ssn 12,380 11,304 
Interest, amortization of discount, &c., of Com- 

munity Water Service Oo. ............--2--6- 369,295 373,899 

I po tedden bck ne ectins tagtotimecoda $140,948 $10,186 


x Includes provision of $13,644 in each year for cumulative preferred 
dividends not declared or earned by a subsidiary company. y Adjusted to 
exclude the accounts of the Woodbri Building Corp., which was sold to 
non-affilated nterests on April] 1938.—V 149, p. 1174. 
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Congress Cigar Co., Inc.—Earnings— 

Period End. t.30— 1939—3 Mos.—1938 1939—9 Mos.—1938 
y+ weno $7,550 $41,852 $2,798 loss$18,204 
Earn. per sh. on cap. stk. $0.02 $0.14 $0.01 Nil 

x After charges and Federal taxes.—V. 149, p. 1174. 


Consolidated Biscuit Co.—Earnings— 

Period End. Sept.30— 1939—3 Mos.—1938 1939—9 Mos.—1938 
0 SE iddtii an an loss$7,280 $103,603 $53,787 $282,206 
y Earnings per share____ Nil $0.32 $0.17 $0.87 

x After depreciation, interest. and Federal income taxes, y On 323,000 
shares capital stock.—V. 149, p. 1174. 


Consolidated Cigar Corp. (& Subs.)—Earnings— 
Period End. Sept.30— 1939—3 Mos.—1938 1939—9 Mos.—1938 
ef. eer eae $170,897 $167 .220 $514,257 $501,904 
Earns. per sh. on com.stk $0.08 $0.04 $0.23 $0.11 

x After interest, depreciation and Federal tax, but before provision for 
surtax on undistributed profits.—V. 149 p. 1471. 


Consolidated Coppermines Corp.—Listin 
The capital stock has been listed on the San Francisco Stock Exchange. 


Co-Transfer Agent— 

Corporation reports the appointment of the Registrar & Transfer Co. 
of Jersey City as a co-transfer seams of the common stock of the corporation, 
effective Nov. 20, 1939.—V. 149, p. 2683. 


Consolidated Edison Co. of New York, Inc.— Weekly 
Output— 

Consolidated Edison Co. of New York announced production of the 
electric plants of its system for the week ended Nov. 12 amounting to 
143 ,400, kilowatt-hours, compared with 133,400,000 kilowatt-hours 
for the corresponding week of 1938, an increase of 7.5% .—V. 149, p. 3112. 


Consolidated Railroads of Cuba (& Subs.)—Larnings 


3 Mos. End. Sept. 30— 1939 1938 1936 
Net loss $156,083 $93 .012 $274,489 
x After taxes, interest, &c.—V. 149, p. 1910. 


Consolidated Rendering Co.—Dividend— 


Directors have declared a dividend of $2 per share on the common stock 
of no par value, payable Nov. 20 to holders of record Nov. 14. Previous 
distributions were as follows: 75 cents on Oct. 15, last 30 cents on Aug. 21; 
$1.50 on June 16; 75 cents on May 15, last; 50 cents on March 30, last; 
$1 on Nov. 14, 1938; 30 cents on Sept. 26, 1938; 70 cents on Aug. 22, 1938; 
$1 on Nov. 1, Oct. 4 and Sept. 7, 1937, and 50 cents paid on June 7 and 
March 1, 1937.—V. 149, p. 2508. 


Consolidated Steel Corp., Ltd.—Zarnings— 


1937 
$219,742 


9 Mos. End. Sept. 30— 1939 1938 1937 1936 
x Net profit........... $107 384 $82,026 $245,021 $145,615 
y Earnings per share__-__ $0.76 $0.57 $1.72 $1.02 


x After charges and normal Federal income taxes, but before provision for 
excess profits tax. y On 142,189 (no par) shares $1.75 preferred stock. 

For the quarter ended Sept. 30, 1939 net profit was $45,313 or 32cents 
a preferred share, comparing with net profit of $8,881 or six cents a pre- 
ferred share in September quarter of 1938, and net loss of $79,412 in quarter 
ended June 30, 1939.—V. 149, p. 1471. 


Consolidated Textile Co., Inc.—EKarnings— 
Aug. 27°38 Aug.27'°38 
to Au Re td to Feb. 25°39 


Period— 
$1,714,161 


Gross sales less returns, discounts and allowances. $3,399. 














Gand GE SEONG a 0 bd kc wuds dddeucacddsad caudeve 3,292,256 1,689,832 
EIR LL LALO LS OLS: SOTO ONT $106,952 $24,329 
Selling and administrative expenses... .....------ 162,761 84,343 
Factoring charges, incl. int. on advances. --- ---- 90,511 41,543 
Interest on certificate of indebtedness - - - . - .- --- -- 7,500 3,7 
ie skit ehtin sd awe didn a die auiaah o= $153 821 $105,307 
Miscellaneous income-_._..........-.---.-. bene 13,248 ° 
x Other credits. ......_- Sibttuaddnccnntanere 27 ,212 27,212 
NN 3 5 oes Oi A a ad $113,360 $70,406 
Provision for depreciation of fixed assets - - - - - - - - ‘ 59,538 29,730 
Interest accrued on debentures. .........----.---- 69,202 34,601 
pa PS ee $242,101 $134,737 


x Profit on sales of fixed assets, $27,583; abatement of prior years’ taxes 
and interest, &c., $9,322; total, $36,905; Deduct-—Special flood expenses in 
addition to items charged to cost of goods sold, $9,693; balance (as above), 








$27,212 
Balance Sheet 
Assets— Aug. 26 '39 Feb. 25°39 Liabilities— Aug. 26'39 Feb. 25°39 
Cash in bank & on e Factors’ advance 
Eitttcohsune $48 ,036 $71,387 account....... $229,303 $134,428 
Accounts receiv... 10,848 8,800] Bills & accts. pay. 74,653 57 ,957 
a Inventories__-__. 572,533 454,826} Acerd. payroll & 
b Special deposits— expenses. ...... 35,451 40,597 
cash dep. with trus- Taxes pay. & acerd 29,143 22,356 
tee for 15-year Reserve for reorg. 
conv. 5% ine. expenses....... 9,924 10,495 
debentures... . 175,700 175,700| Int. acerd. on in 
Processing taxes re- year conv 0 
covered fr. ven- income debs.... 69,202 34,601 
dors, held sub- — ~ re- 
ect to court un of pro- 
A  pdliaeed o 42,068 42,068| cessing taxes... 38,721 38,721 
Oper. plants (at 26% ctf. of in- 
fair values) and debtedness due 
furn. & fixtures. 938,908 974,785! Aug. 27, 1940_. 125,000 125,000 
d Supplies & stores 72,629 89,753 aoe Ly ol oe 
Copper rolls, at est. ncome . 
a ad a aaa cael 73,023 73,173 Aug. 27, 1953__. 1,387,850 1,387,850 
Goodwill,  trade- Res. for contings_- 25,000 25,000 
marks, &¢__... 1 10.2 1] Cap. stk. (par 10c.) 28,015 28,015 
harges_. 15,988 9,362] Cap. surp. at or- 
— a ganization of co. 139,570 139,570 
Oper. deficit..... h242,101 i134,737 
Wiss asscens $1,949,733 $1,909,854 a «s0naeed $1,949,733 $1,909,854 





a At the lower of cost or market. b Under the terms of the indenture of 
e, the company may, prior to Aug. 27, 1941 (or later date on certain 
conditions), emplo $159 .000 hereof for the rehabilitation of or improve- 
ments to the Lynchburg Cotton Mill; the remaining $25,700 may, nee to 
Oct., 1940, be used for the same mill or for the Windsor Print Works. 
c As estimated by J. E. Sirrine & Co. as of acquisition b company with 
su uent additions at cost; Lynchburg Cotton Mill, 565; Windsor 
Print Works, $245,739; Ella Cotton Mill, $140,521; total, $992,826; add— 
furniture and fixtures, $4,970; total, $997,796; less—reserve for deprecia~ 
tion, $58,888; balance, $938,908. d At cost less reserve for obsolete stock. 
e Secured by merchandise inventories. f Claimed by customers of prede- 
cessor company, and payable from special deposit on receipt of court order. 
Secured by a first lien on all property except the Ella Cotton Mill. h For 
Fhe period of 52 weeks ending Aug. 26, 1939. i For the period of 26 weeks 
ended Feb. 25. 1939.—V. 149, p. 574. 


Consolidation Coal Co., Inc. (& Subs.)—Zarnings— 





Period End. Sept. 30— 1939—3 Mos.—1938  1939—9 Mos.—1938 
gales. reyalties, &e-.... $6,476,774 $6,106,620 $19,146,590 $19,469.250 
Profit after expenses -- - 226,238 142,385 179,945 272.078 
Moral (newts. ...c.... 241041 152722 220385 303.873 
Interest. — i ccsiaion-. Sandee 4 Bea'BAD «0 nO'daa = B7OTIIA 
D . an epletion _ . 56! + ° 
Federal incoms tax, &¢. Cri8 4/383 5.681 8/117 

Net loss.........--. $179,249 $287,066 $1,026,623 $1,001,448 


—V. 149 p. 1471. 
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Consumers Power Co.—Financin ng Ap A pproved— 
program involving issuance and sale re > 125,250 of first 
bonds and new common stock by the comanny roms qperating 
unit of the Commonwealth & Southern Corp. in the North, has 
groves by the icons Public Utilities Commission, it was 
o 


v. 14 by Wendell L. Willkie, President of Commonwealth & Southern. 
faveiving widespread new construction for Consumers Power, which 


thin the ne wnthin Michigan, iy L- -~ - is hay © Se eeet 
ons within the next month organ Stanle 
Inc., will, it is understood, head the — Lae ting syndicate in offering 


of the securities scheduled for public distribution. 
Of the $32,125,250 financing $13,531,250 will represent new capital 
A construction and expansion of Consumers Power. ‘The balance, $18,- 
will be for refunding Consumers Power 36 70 bonds due on May i, 
~ the hands of the public are $18,594, of these first mortgage 
 % originally sold in 1935 5 and redeemable on any interest date on 30 
days’ notice at principal og a premium of % of 1% for each three consecu- 
bg years of unexpired lif he 3%s are redeemable presently at around 
1 


Breakdown of Financing 

Actual breakdown of the financing, as egusoved by the Michigan Utilities 
Commission, is as follows: 

(1) $10, 000, 000 of now aon first mortgage bonds to be sold at an 
interest rate not to exceed 13 

(2) Issuance and sale of 1 5, 000 shares of new common stock at $28.25 
a share. 

(3) $18,594,000 of new first mortgage refunding bonds at an interest 
rate not to exceed 3%%, proceeds hich are to be used exclusively to 
refund a like pone of first mortgage 3 %s due in 1965. 

Consumers Power by this plan is rais' new capital for construction 
through the sale sf — mortg: bonds and common stock. All the new 
,common stock will be bought by Commonwealth & Southern at a total 

rice of $3,531 350. The last time the parent concern ht Consumers 

ower common stock was in December, 1936, when 43,636 wach sn shares 
were bought in order to finance partial: the acquisition for 
of Citizens Light & Power Co. from the Cities Service Power & Fee Co 


Directors A pprove Bond, Stock Issues— 
The directors a special meeting Nov. 16 authorized the issuance of 
$28, 594 £00 of additional first mortgage bonds and 125,000 shares of com- 


mon 
Wendell L. were Chairman, stated that from the sale of 
bonds which Stfered to the public and the common stock which 


will be sold to by 2 Ly bb Southern Corp. 
for refunding and construction purposes.—V. 149, p. 


Semtainer Corp. of America—Bonds er i 
f 000 first mortgage s. f. 6% 20-year m ue June 
15, 1946, gaye called for rolenption As Dec. 15 at 101% and accrued 


— will be used 


interest. Payment will be made at ee! National City Bank of New York 
and aoe te Continental National Bank & Trust Co. of Chicago.—V. 149, 
Dp. 


Continental! Distilling Co.—President Resigns— 

Dr. Lewis Hart Marks on Nov. 14 announced his resignation as President 
of oe ren sae nine affiliated companies, effective on Dec. 31,°1939. 
— +P 


Continental Shares, Inc.—A ppeals Dissolution Decree— 

Seeking to block immediate dissolution of the company, a notice of 
appeal has been filed in Common Pleas Comt, ei nm on behalf of a 
committee of common stockholders headed by B. J. Falkenstein. 

The common stockholders’ committee holds that the company is solvent 
and should be returned to the stockholders, rather than be liquidated, 
as provided for in a Common Please Court decree issued in ber. 

he effect of the notice of appeal will be to hold up, for a period of 60 
days, the resolution plan of a preferred stockholders’ committee for reor- 
ganization headed by Frank A. Scott.—V. 149, p. 2968. 


Cook Paint & Varnish Co.—Frira Dividend— 

Directors have declared an extra dividend of 15 cents per share in ad- 
dition to the r quarterly dividend of like amount on the common 
stock, both payable Nov. 29 to holders of record Nov. 20.—V. 149, p. 1619. 


Crystal Tissue Co.—Serninge- 


Bese. Ep Sept. 30— 938 1936 
Los ort 3 De $649 38 loess? 229 x$113° 332 $73,752 
cat a share on 
shs. com, stock $0.53 Nil $1.06 $0.63 


After provision of $5,000 for surtax on undistributed profits. y After 
depreciation Federal income tax.—V. 149. p. 1911. 


Cuba Northern Bye Bernings— 





B Bése. End. Sept. 30— 1939 938 1937 1936 
Gross income _.._....... ‘ $561,210 $476,307 $531,554 
Expenses, interest, de- 

oo nhodece 588 .760 613 ,028 632,021 608 ,088 

Pv ckincincndos $124,792 $51,819 $155,714 $76,534 
—v. en p. 1911. 

Cuba RR. Co.—Larnings— 

3 Mos. End. Sept. 30— 1939 1938 1937 1936 
x Net loss.......-.-.-- $32,390 $37 585 $59,233 $193,115 


x After taxes, interest, depreciation, &c.—V. 149, p. 1911. 


Cuneo Press, Inc.—Listing— 

The New York Stock Exchange thorized the listing of 357,246 
shares of common stock (par $5) (all of ® which shares will be outstanding im- 
mediately upon the contemplated amendment of company’s charter and 
we replace the now outstandi 178.623 shares no common ~~ oa 

Company at poems has authority to issue 16,775 shares of Bee 
stock (par $100 the number of shares outstanding after deduct 
certain red redemptions 0 an original issue of 25,000 shares of such referred 
stock, and 250,000 shares (no par) common stock of which 178,6 
are now outstanding 

The tion 4 to be authorized, subject to stockholders’ approval, 
to issue 300 ,000 shares of common stock (par $5), instead of the existing 
no par value common stock, and the now outstanding 178,623 shares of 
common stock are to be changed each share thereof into two shares of $5 
par value common 


Consolidated Income Account for 9 Months ane e. 30 


1 
Se nS es cecbncce $3,209,019 $2,890,103 











Depreciat a IIR Ep fla: AN EE 514,153 524,017 
— OSES SE SEE GE 187,11 187,399 
Selling, shipping and delivery expense____...__.- 430,478 436 ,933 
General and administrative expense._........._- 739,112 739 3: 
Net profit from operations._......_.._...___- $1,338,165 $1,002,396 
PR. oS nak vod Jcuiswolsc< A eile tias Stole 76,259 77,441 
Ei... Gob ciidawele bi saute ot 1 414, 425 1,079,837 
SESE EC TESTER Mt eee lr ° 130,734 : 108,279 
Provision for Federal & State income taxes (est.)__ 248000 158,250 
Eg ga IIR RET Ny Se A ge le eR $1,035,691 $813 ,307 
Consolidated Balance Sheet, Sept. 30, 1939 
Assets— Liabilities— 
Bank bal. & working funds__ $1,063,724] Notes payable_____________ $15,333 
Receivables (net)......___- 3,116,385] Accounts payable... ..______ 546,899 
ee mm 836,374 | Accrued liabilities. .._._____ 324,789 
Investments, advances, &c__ 2,163,013|Sinking fund_.____......____ 175,000 
Plant & equipment (net)_._.._ 4,890,485( Debs., less current sink. fund 
Deferred charges. __.......- 224,903] requirement as above__-___ 1,650,000 
Equip. purchase obligations 7,000 
Reserve for contingencies ____ 60,781 
64%% preferred stock. ______ 1,677 500 
Common stock (178,623 shs.) 1,905,075 
Paidinsurplus......_._____ 248,149 
Earned surplus........____ 5,685,556 
Preferred stock in treasury ___ 1, 
rey a Oe ee ee eee $12,294,883 





—V. 149, p. 2509. 
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Cumberland County Power & Light Co.—Earnings— 
{Including Cumberland Securities Corp.] 











Period End. Oct.31— 1939—Month—1938 1939—12 Mos.—1938 
Operating sovenses i oo sind $424,927 $306.376 $4,768.973 $4,583,337 
Operating expenses --_-. 255.049 15.561 2.687.089 2.538.958 
State, & pe cipal taxes _ 33,201 31.340 '386 .809 371,062 

Social security taxes_--- 3,955 3,831 46, 42,887 
Fed. (incl. pe Mme taxes 27,710 25,429 316.562 306,092 

Net operatingincome. $105,012 $119,214 $1,331,906 $1,324,338 
Non oper. income (net) - 8,685 6,665 95,164 59,013 

Gross income-_-------. $113,697 $125,879 $1,427,070 $1,383,351 
Bond interest__...--.-- 32,745 32,745 392,940 394,851 
Other interest (net)---- Cr20 157 693 Cr20,864 
Other deductions------ 15,347 12,508 194,818 174,883 

Net income-.-...-.--.-- $65,625 $80,469 $838,619 $834,481 
Pre. a es 29,164 29,164 349,968 333 ,646 
one p 


Curtiss-Wright Corp.—T7o Pay $1 Class A Dividend— 
Directors on Nov. 10 declared a dividend o of $1 per share on the class A 
stock, payable Dec. 15 to holders of record Nov. 30. This compares with 


50 cents paid on Oct. 15 and July 15 last; $1 paid on Dec. 15, 1938; 50 cents 
paid on Dec. 15, 1937, and an initial dividend of 50 cents paid on Dec. 15, 
1936.—V. 149, p. 2968. 


Cushman’s Sons, Inc.— Accumulated Dividend— 

The directors have declared a dividend of $1.75 per share on the z ee cumul- 
pref. stock, par $100, payable Dec. 1 to holders of record Nov Divi 
dends of 8744 cents per share were paid in each of the eleven ye 
quarters.—V. 149, p. 3113 


Davega Stores Corp.—Earnings— 


6 Months Ended— Sept. +4 ‘39 “ont, ey 38 Sept. 25,’37 Sept. 26, '36 





Net sales__._._..-.--. $5,148,120 $4,818,416 $5,442,132 $5,024 4/400 
2 oe loss from opers -- - 3.766 42 ‘373 prof178,649 prof254,680 
ov. for Fed. inc. and 
State franchise taxes -_ 4,354 6,634 36,694 42,418 
ta, .occkbameod x$8,121 


$49,007 wee 5 955 prf$212,262 
- 41,409 


Divs. paid on pref. stock 








sg Bal. avail. for com. stk. defx$8,121 defx$49,007 $100,546 $212,262 
e com. 
=... Nil Nil $0.45 $0.97 


x Without providing for Federal taxes on undistributed Saeeuee, such 
taxes not being determinable until the end of the fiscal 1988: y After 
charging $27,276 for depreciation and amortization im, 1939; $28, 034 in 
1938; $26,001 in 1937 and $27,779, in 1936.—V. 149, p. 


Dayton Power & Light Co.—Earnings— 














Period End.Sept.30— 1939—3 Mos.—1938 1939—12 Mos.—1938 
Gross revenues____.__- $2,969,723 $2,711,477 $13,541,203 $12,889,290 
I ee nc ieneadia 1,369,944 1 "327.138 6,113 ,863 6,188 ,043 
aintenance...__...-- 170,793 171,521 736,164 711,334 
Provision for retirement _ 245,243 212,644 1,098 533 1,002 ,.226 
Tih sneendnorabacies 2,857 327 ,030 1,798,877 1,624,140 
Net o -revenue_... $740,887 $673,144 $3,793,765 $3,363,547 
Other ieoemee le 2,021 3,705 10,957 16,580 
Gross corp. income... $742,908 $676,849 $3,804,7 $3 380,127 
Int. & amort. charges___ 196,311 207 ,004 ‘790, 43 833,714 
Net income... ....... $546,597 $469,845 $3,013,946 $2,546,412 
Preferred dividends. 112,503 112,503 450,012 450,012 
OO a $434,094 $357,342 $2,563,934 $2,096,400 


—V. 149, p. 1472. 


Delaware Lackawanna & Western RR.—Asks RFC 
to Buy Equipment Issues— 

The road has asked the Reconstruction Finance Corporation to purchase 
$3,100,000 equipment oe certiricates, to finance the purchase of 1,100 
new freight cars. The equipment obligations, which would be purchased 
by the RFC at not less than par, would bear 2%% interest and mature 
serially over a 10-year Sealed -—vV. 149, p. 9. 


Derby Oil & Refining Corp. ms vena Tene 
9 Months Ended Sept. 30— 1939 1937 
x Net profit $09, 827 —_ 3 "024 $435,337 
y Earnings per share_______.....-- $1.44 
x After depreciation, depletion, ee Pare. a expense and 
taxes. y On 263,142 no-par shares common stock. 


Accumulated Dividend— 

Directors have declared two dividends of $1 per share each on account 
of accumulations on the $4 cumulative convertible preferred stock, no par 
value, one payable Dec. 15 ~— the other on March 15, 1940 to holders por 
record Dec. I and March 1, me Last = payment was $1 
per share made on Sept. 30, 1938. 149, Pp. 1758 


Detroit Edison Co. (& Subs.)—Earnings— 








12 Months Ended Oct. 31— 193 1938 
Gross earnings from utility operations. _........- $59,167,451 $54,650,678 
Ce Sk ct ciscudataidciencedduiasedac 43,300,311 41,653,984 

Income from utility operations............. - $15,867,140 $12,996,694 
Other miscellaneous income.................... 60,782 Dr20,650 

Gross iti ese dalnkiiidl Rader $15,927,922 $12,976,043 
Interest on funded and unfunded debt___........ 5,762,977 5, 
Interest charged to construction. _...........---. cri18 967 Cr110.141 
Amortization of debt discount and expense--.---.- 297 .82 273944 





DR LES, nc dataccsbckehdebinn tak bina $9,986,091 $6,970,852 


x Including all operating and maintenance ch , current appropriations 
to depreciation or ret ent reserve and accruals for all taxes. 

Note—Figures in the foregoing statement reflecting net income for periods 
prior to Dec. 31, 1937, do not take into account any Federal surtax on un- 
distributed net income, as our tax returns indicated that no such tax was 
payable. For subsequent periods. the company estimates that it will be 
soumes to pay Federal income tax at the mmimum rate of 16% % .—-V. 149, 


Pp. 
Detroit Paper Products Corp.—Underwriters Start 


Court Action Under Securities Act— 


The first suits brought in State Supreme Court by underwriters under 
provisions of the Securities and Exchange Act relati to registration 
statements have been filed by M. J. Hall & Co., Inc., and Russell Maguire 
& Co., security underwriters. The suits charge Alvin H. Johnson, engi- 
neer, and Johnson & Wierk, Inc., engineeri - pm + with alleged misleading 
ey in ~)y. 2 with the issuance o preferred stock of the Detroit 

a Products C 

ach re socks $200,000 damages alleged to have been lost as the 

of “false and misleading statements"’ submitted to the SEC as to 

the capacity and the condition of the Western Board Mill plant at Kala- 

mazoo, Mich. The plaintiffs state that solely on the reports of the defend- 

ant engineers, each paid over to the Detroit company $312,500 for 12,500 

shares of 6% cumulative convertible preferred stock. In the Maguire 
suit, Samuel M. Goldman is also named defendant. 

Justice Schmuck adjourned until Nov. 22 hearing of motion on behalf 
of the defendants to strike several causes of action as being insufficient on 
which to base suits.—V. 149, p. 1475. 


Devoe & Raynolds Co.—New Vice-President— 

W.H. Mathews has been appointed Vice-President in char, y | the trade 
sales division of this company, ing to announcement by 8. Phillips, 
rele a ni. Mathews has also been elected a director of the company. 
= Pp. 
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Dictaphone Corp.— Dividend Again Increased— 

Directors have declared a dividend of $1 per share on the common 
stock, no par value, payable Dec. 1 to holders of record Nov. 17. Divs. of 
75 cents were d on Sept. 1 and on June 1, last, and previously regular 
quarterly dividends of 25 cents per share were distributed.—V. 149, p. 258. 


District Bond Co.—Earnings— 
Earnings for 9 Months Ended Sept. 30, 1939 


Net imcome after all charges. . .. ~~. <- ~~. cccccccccccccccos $57,888 
—V. 135, p. 303. 


Doctor Pepper Co.—Exztra Dividend— 

Directors on Nov. 15 declared an extra dividend of 50 cents per share in 
addition to the — aepreerty dividend of 30 cents per share on the 
eT “eae payable Dec. 1 to holders of record Nov. 18. See also 

P Dd. ‘ 


Dodge Mfg. Corp.—Earnings— 
Earnings for 10 Months Ended Aug. 31, 1939 














Net loss after all charges__...._. TR a ER Os i EE 16,555 
—V. 149, p. 2365. . 
Domestic Finance Corp. (& Subs.)—Earnings— 

6 Months Ended Sept. 30— 1939 1938 1937 
Gross earns (from int., cisct., &c.)_.- $1,179,210 $1,079,406 $1,023,687 
Cost of financial services__......___- 680,035 612,022 557,324 

Operating profit..............-... $499,175 $467 ,384 $466 ,363 
Portion of deferred net operating 

losses of new small loan offices 

char ERE: AE i a, SOR: nee 7 16,500 
Provision for doubtful accounts- -__-_- 85,000 75,000 60,570 
Loss on sale of capital assets_.______- 91 6 1,185 

RRS Pe $414,084 $392,378 $388,107 
vn cccin cs nebininntin niin tied 11,119 6,942 9,570 

Profit before prov. for Fed. inc. tax $425,203 $399,320 $397 677 
Prov. for Fed. inc. tax for period. -_--- z91,190 y90,980 x58 ,707 

Consolidated net profit..........- 34,013 08,341 8,970 
Preferred dividends__........._...- $734 oes bat 7 $30 esd 
Common dividends. ._............- 26,000 221,000 50,000 

y Includes 


x Less net over provision for prior years in amount of $1,902. 
net under provision of $11,064 for prior years. z Includes $3,490 addi- 
tional for prior years. 

Consolidated Balance Sheet Sept. 30 








Assets— 1939 1938 Liabdilities— 1939 1938 
CR a tic actansicil $1,610,382 $1,610,452] Notes pay. to bks.$3,100,000 $3,350,000 
Chattel & co-maker Accounts payable- 100,210 94,411 

loans receivable. 7,209,538 6,334,425| Federalincometax 164,675 164,857 
Empl. & sundry Unearned discount -_ ___-. 329 

notes & accounts 3,348 6,505| y Cumul. pref. stk 2,968,218 2,119,878 
Sundry securities, -_ ___. 1,350|z Commonstock.. 210,000 210,000 
x Office furniture Capital surplus... 1,845,888 1,660,519 

and fixtures _ . _. 118,358 103,051 | Earned surp. since 
Deferred assets - _ - 56,134 62,243 July 1,1934.... 608,769 518,032 

TER bht dad oo $8,997,760 $8,118.025| Total... .-_- $8,997,760 $8,118,025 





x After allowance for depreciation of $52,055 in 1939 and $64,750 in 1938. 
y Represented by 143,663 (101,246 in 1938) no par shares. z Represented 
y 210,000 no par shares.—V. 147, p. 3760. 


Dominion Glass Co., Ltd.—New President— 
L. J. Belnap, President of Consolidated Paper OC ., Ltd., was elected 
7. et this company, succeeding the late Sir Charles Gordon.—V. 
.D. i 


Dominion Stores, Ltd.—Sales— 


Period Ended Nov.4— 1939—4 Wks.—1938 1939—44 Wks.—1938 
GR ice ck secaded $1,433,401 $1,345,417 $16,879,231 $15,768,003 
I 6 ne it omarrdcdiedidscémenin oe 421 467 


—V. 149, p. 2509. 


Douglas Aircraft Co.—EZarnings— 
9 Months Ended Aug. 31— 1939 1938 1937 
it cinatin the ctdannen tbe oe $19,192,359 $22,899,839 $15,276,503 
15,118,092 20,285,172 14,012,028 











fo ee ee eee $4,074,267 $2,614,667 $1,264,475 
GE icant asisnetdsacdbbanbas 307,116 218,750 49,006 
a $4,381,383 $2,833,417 $1,313,481 
Ex . costs written off, &c__.__.-_- 1,452,234 646,169 114,121 
Federal income tax, &c_....._.___- 546,990 365,284 376,300 
Ph oS TES i EE CS ae ED $2,382,159 $1,821,964 $823 ,060 
init hin a ee ite, eee 5 addres 29,735 
Earns. per share on common stock. ~_ $3.97 $3.19 $1.49 


For quarter ended Aug. 31, 1939, net profit was $985,368, nw to $1.64 
a share on 600,000 shares, comparing with $728,815 or $1.28 a share on 
570,683 shares in August quarter of previous year and $625,269 or $1.10 a 
share on 570,683 shares for quarter ended May 31, 1939. 


Backlog Higher— 

Company has a backlog now approximating $78,000,000 compared with 
official f. es placed at ,000,000 two weeks . While the company 
has not officially announced receipt of orders from ligerent governments, 
an order from the French Government for DB-7 bombers accounts for the 
increase largely along with some commercial business, including the $3 ,400,- 
000 —. just placed by United Air Lines for 10 DC-4 models.—V. 149, 
p. b 


Duquesne Light Co.—Earnings— 


Years Ended Sept. 30— 19: 1938 
I OC Te pe $31,258,959 $29,356,336 
Ch: <nptosdadttandnneddtishantakseée dee 9,433,830 8,788,509 


Maintenance and repairs... .........cc-ccccsse 


2.078.232  2'219.319 
Appropriation for retirement reserve. .........-- 3 


3,000,717 2,723,507 
722 


























Amortization of leaseholds...................-. 784 
Ts «aap cdsdiminn the aap ake cdin danidld die Mae 2,273 ,964 2,177,442 
Provision for Federal and State income taxes... -_-_. 1,735,600 1,809,025 
Met operating TrOVORUES. 2.ccccnccccecseccceces $12,735,894 $11,637,749 
Rents for lease of electric properties..........--- 180,100 179,995 
Tae Gate CASED. o c.nnncccceccccsiiit $12,555,794 $11,457,754 
Merchandising, jobbing and contract work (net) - - 4,012 5,503 
A ARLES ELS ETT I LIOR 50,682 139,782 
Ne 296,197 188 ,605 
Miscellaneous income (net).........-.--..-...-- 3,192 Dri ,035 
IIo. din in a os in ies endinteaiabdadietiaeie a $12,909,877 $11,790,610 
NT eee er ae 2,450,000 2,450,000 
Amortization of debt discount and expense- -.-- --- 315,941 315,949 
Tn or on ne eects wine Cri8,802 Cr125,536 
Aporepriation for special reserve... ccccccecs 2 22 covccs 125,000 
DEMSCRMOMOOUS GORUCUORS <6 occ cc ccc cccscsesece 128 ,002 127 ,653 
OS  catnen ih ath dh an wcidiiio meade mind iekn $10,034,735 $8,897,544 
Earned surplus, beginning of period__......-..-.-- 14,407,448 14,004,211 
. RSE ERS ease ee re $24,442,183 $22,901,755 
5% cumulative first preferred stock dividends__.. 1,375,000 1,375,000 
Se BOE, SOV oo cnn ntsnerachAbenth 8,034,236 7,056,408 
Federal income tax deficiencies together with 
interest and expense thereon—prior years- -----. Fc a oes 
Miscellaneous direct items (met)............-.-.-- 1,731 62,899 
Earned surplus, end of period. ........-----. - $11,595,188 $14,407,448 


—V. 149, p. 2510. 
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Du Pont Film Mfg. Corp.—Earnings— 
Period End. t. 30— 1939—3 Mos.—1938 1939—9 Mos.—1938 
ag ee chges. $417,817 $290,425 $1,244,230 $929,388 


Dubilier Condenser Corp.—Directorate Reduced— 

At the recent adjourned stockholders meeting a reduction in the board 
of directors to three members from the six mem in office last year was 
approved. As elected at the es oe directors of the company are Buell 

ollister, Chairman; William Dubilier, President, and M. . Joyce, 
Secretary.—V. 149, p. 1759. 


Eagle Lock Co.—To Buy In Own Shares— 

Company has called a special meeting of stockholders for Nov. 28 to 
act on a pro offer by the company to buy in two-thirds of its out- 
standing stock at $15 pershare. Specifically, the proposal will be to expend 
up to ,000 for this =. and inasmuch as there are 80,000 shares 
outstanding (with a small number held in the treasury), up to 53,333 shares 
can be bought in, or two-thirds of the total. 

Following a down-trend in the lock industry, sales have declined from a 
figure of around $4,000,000 a few years ago to a total in the year ended 
June 30, 1939 of $1,236.000. Net working capital as of the latter date 


totaled $2,067,378, which is ter than the company needs. It can pay 
out $800,000 to buy in st and still have wor ng capital equal to its 
recent annval sales volume. In June the company had $145, of cash 


and $615,000 of United States and Canadian Government bonds and other 
miscellaneous liquid assets.—V. 145, p. 3530. 


Eagle Warehouse & Storage Co.— Dividends Resumed— 

Directors have declared a dividend of $1.25 per share on the common 
stock, press Dec. 1 to holders of record Nov. 21. This compares with $3 
paid on Dec. 23, 1937 and on Dec. 23, 1936.—V. 144, p. 278. 


East Kootenay Power Co., Ltd.—Earnings— 

Period End. Sept. 30 —1939—Month— 1938 1938—6 Mo 
Gross earnings_________ $44,801 $47,839 $270,710 
Operating expenses ___-__ 15,825 14,239 92,842 


$28,976 $33,600 $177,868 


$.—1938 
$285,198 
90,335 





Net earnings________ $194,863 


—V. 149, p. 2229. 


Eastern Massachusetts Street Ry. Co.—Pref. Div.— 

Directors have declared a dividend of $1.50 per share on the Ist preferred 
stock, series A payable Dec. 15 to holders of record Dec. Dividends of 
like amounts were paid in four preceding quarters. now amount 
to $46.50 per share.—V. 149, p. 2685. 


Eastern Steamship Lines, Inc. (& Sube. )— Earnings — 
Period End. Sept. 30— 5000 saonth 1982. 1939—9 Mos.—1938 








Operating revenue-.-_.. $1,073,484 74,889 $7,676,227 $7,361,028 
Operating expenses -. _.. 891,420 787,932 6,761,793 6,617,500 
Operating income - - . . 182,064 $186,957 $914,434 $743,528 
Charu: , 1,961 838 10,19 F 
Other expense... .....- 53,245 53 ,802 479 ,287 487,175 
Net income. ........ $130,780 $133 ,993 $445,339 $265,394 


Note—The statement covers operations after depreciation, interest, 
rentals and local taxes, but before Federal income tax, capital stock tax, 
A gains or losses and other nonoperating adjustments.—V. 149, 
Pp. ; 


Eastman Kodak Co.—T7o Pay Wage Dividend— 
A 1940 wage dividend approximating $2,444,000 has been voted for 
employees by the board of directors, to be paid March 25, 1940. 
egular employees of the company who are at work on March 25, 1940, 
and who have worked all or partof 26 different weeks in 1939, will be eligible 
for the wage dividend. The number that will participate is not yet known, 
but checks for the previous wage dividend, paid in March, 1939, were 
reouves by 28,403 employees throughout the world, of whom 15,966 were 
in Rochester. 
The rate for the 1940 wage dividend, dependent on the amount of divi- 
dends declared on the common stock during 1939, was established by t he 
dividend declaration on the common, which brought the 1939 declaration 


to $6 a share. 

The wage dividend recently voted is the 28th since the plan was inaugu- 
rated in 1912, and it will ng the total K wage dividend payments 
since that time to approximately $45,750,000. 

As the wage dividend works out, each employee who has completed five 

ears’ service at the end of 1939, and who is in the service of the company 
Mareh 25, will receive a check for more than three times his average weekly 
wage during the five years from 1935 through 1939 
n employee, for example, whose ea during the five years have 
averaged $30 g@ week, will receive a check for $97.50. 

Employees who have been with the Kodak company more than six months 
ut less than five years, will receive payments in proportion to 
their length of service, in accordance with the wage dividend rules. 

The wage dividend, as defined by the Kodak company, is paid in recog- 
nition of the contributions which its loyal and efficient workers make to 
the success of the business. Its ay my and continuance from year to 
year is dependent upon the earnings being sufficient to warrant it and also 
upon s al action of the board of directors. The wage dividend, as ex- 

fain to employees, should not be considered in the same light as wages, 
but rather as a share in the earnings of the company.—V. 149, p. 1176. 


Ebasco Services Inc.— Weekly Input— 
For the week ended Nov. 9, 1939 the kilowatt-hour s input of the 
operating companies which are subsidiaries of American Power & t Co. 
Electric Power & Light Corp. and National Power & Light Co. as com 
with the corresponding week during 1938, was as follows: 





Increase 
Operating Subsidiaries of— 1939 1938 Amount % 
American ower & Light oo. _126,119,000 113,781,000 12,338,000 10.8 
Electric Power & Light Corp. 63,181,000 57,484,000 5 BS | 


, , 6 ’ 
National Power & Light Co_- 77,716,000 70,523,000 heyy: ge 
Note—The above figures do not include the system inputs of any com- 
panies not appearing in both periods.—V. 149, p. 3113. 
Eisler Electric Corp.—Earnings— 
Earnings for 9 Months Ended Sept. 30, 1939 


Wes SONOS... ooccccckeccadcecdesbsapesscccasansisisecosasesge $1,033 495 

Net profit after taxes, interest, depreciation, and patent amortiz. 29 633 

Earns. per share on 399,251 shares capital stock (par $1) ------- $0.07 
Listing— 


The New York Curb Exchange will list upon official notice of issuance 
6.749 additional shares of $1 par par common stock.—V. 149, p. 726. 


Ekhardt & Becker Brewing Co., Inc.—Larnings— 
iod End. Sept. 30— 1939-3 Mos.—1938 1939—9 Mos.—1938 
x tee tacome pA $33,218 loss$48 ,093 $80,918 loss$150,604 
y Earnings per share - - - - $0.02 Nil $0.05 Nil 
x Before Federal taxes. y On 1,500,000 shares.—V. 149, p. 1473. 


Electromaster, Inc.—Farnings— 

Period End. Sept. 30— 1939—3 Mos.—1938 
s Net loss.....-.-.<--- $9,343 $42,868 

x After all charges.—V. 147, p. 3158. 

Elgin Joliet & Eastern RR.—Equipment Issue— 


Bids are to be received until Dec. 1 for the sale of $4,250,000 equipment 
ment trust certificates due in 1 to 10 years and carrying a 244% interest 


1939-9 Mos.—1938 
$72,498 $123,940 





rate.—V. 149, p. 2686 
Elk Horn Coal Corp.—Earnings— 
3 Months Ended Sos. oe” ‘eat = 1939 1938 
Net 1 ter depletion, depreciation, amortiza- 
‘ion of jeasehol equity and other deductions... $114,857 $135,090 


x After charges including $20,971 interest payable at exercise of option 
several years hence. 

Note—Provision for interest payable at exercise of option amounting to 
$41,781 for the first two quarters has been reinstated to income. No 
option interest was considered in the September quarter of 1939.—V. 149, 


p. 1473. 
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Empire Power Corp.— Accumulated Dividend— 

The directors have declared a dividend of 50 cents per share on the $2.25 
cumul. partic. stock, no par value, p@yable Dec. 11 to holders of record 
Dec. 1. Dividend of 25 cents was paid on Nov. 11, last; dividends of 50 
cents were paid on Sept. 11, June 10 and March 10, last; 25 cents on Dec. 10 
and Nov. 10, 1938; 50 cents on Sept. 10, June 10 and March 10, 1938; 
75 cents paid on Dec. 15, and Nov. 10, 1937 and 50 cents paid on Sept. 15, 
Jane 15 and March 15, 1937.—V. 149, Pp. 2511. 


Empire Telephone Co. (& Subbe.)—Farnings— 
sE d Sept. 30-——- 
12 Months Ended Sept. 3 $398,526 


Operating revenues 
Operating expenses... -_---.-.-.--------- . 56,573 
Provisions for retirements 58,810 


Net operating income 
Other income 








a Net income__---_- 
Interest on funded debt - - - - 
Other interest... -.-------- 
Interest charged to construction __-- . Beh 
Equity of minority stockholders in net income of 
subsidiary company - --- - -.- e te ee ee 
Federal and State taxes on bond interest and 
trustee's fees. &c pt hate nat Pind 0 3 
Amortiz. of discount and expense on funded debt. 


Net income -----.- se ai av ahipeandih aia edad aanaan el a $66,572 $48 566 
a Before deducting interest and other income charges.—V. 149, p. 1024. 


Erie RR.—Says Present Earnings Justifies Own Plan— 

The company told the Interstate Commerce Commission Nov. 15 that 
sharp improvements in earnings recently had justified fully its own proposal 
for reorganization. 

Edwin 8. 8S. Sunderland, counsel for the Erie, who made its argument 
in ppere of its reorganization plan, said the bankrupt railroad likely 
would have $12,500,000 income available for charges for 1939. The Erie's 
reorganization plan provides only $6,484 ,537 in annual fixed charges. 

Because of improved conditions, Mr. Sunderland said he tho t $14,- 
000,000 of new money would be adequate to carry out the reorganization. 

The Erie’s original plan called for $21,500,000, while Milo Brinkley, 
ICC examiner, recommended $18,000,000. 

The three plans before the ICC— that by the Erie, another by institu- 
tional bondholders and the third by Mr. Brinkley—differ in many details, 
including the treatment of present stockholders. 

The Erie plan would give present preferred and common stockholders 
share-for-share in new common stock. Mr. Brinkley’s would give the 
stockholders one share of new common for each share now held, and the 
right to purchase additional stock. The institutional grouv’s plan would 
give present stockholders only the right to purchase new com non at $36.25 
a share. 

Edward W. Bourne, counsel for the institutional group, argued for the 
adoption by the ICC of that group’s proposal. He said it represented ‘‘a 
substantial agreement of creditors."’ 


$3,000,000 Equipment Issue— 

The trustees have applied to the Interstate Commerce Commission for 
authority to issue $3,000,000 24% equipment trust certificates, to finance 
in rt, the purchase of new equipment costing an estimated total of 
$3,868,294. Certificates would be dated Dec. 1, 1939, and mature $150,- 
000 June 1, 1940, and $150,000 Dec. 1. 1940, and $150,000 semi-annually 
on June 1 and Dec. 1 each year thereafter to and including 1949. 

The road has obtained approval of Judge Robert N. Wilkin of the Federal 
District Court, Cleveland, to make application to the ICC and the Re- 
construction Finance Corporation to issue and sell to the RFC up to $3 ,000,- 
000 of equipment trust certificates. 


Interest Payments Authorized— 

The trustees have been authorized by the Federal Court at Cleveland to 
Pay interest on bonds of the New York & Erie RR. as follows: Interest due 
on or before May 1, 1939, on first mortgage bonds: interest due on or before 
Sept. 1, 1939, on second mortgage bonds, and interest due on or before 
‘March 1, 1938, on third mortgage bonds. 

Another order gave the trustee permission to pay interest of $20,488. due 
Nov. 1, and semi-annually thereafter, on the series A extended bonds of 
the New York, Lake Erie & Western Coal & RR. The company is to set 
aside $52,250 for capital expenditures each time interest on these bonds is 
paid. Excess would be credited to interest on the series B extended bonds. 

The court also authorized the trustees to abandon a portion of the New 
York & Greenwood Lake RR. and extended to Dec. 1, 1939, the time in 
which trustees may disaffirm or reject leases 2971. 


Interest Being Paid— . 

The interest due May 1, 1938, Nov. 1, 1938, May 1, 1939, and Nov. 1, 
1939, on New York & Erie RR. Ist mtge. bonds extended at 4%. due 1947, 
is now being paid as is also the interest due March 1, 1938 on the New York 
& Erie RR. 3d mtge. bonds extended at 3% % due March 1, 1938. 


Control of Cleveland & Mahoning Valley Ru. Approved— 

The Interstate Commerce Commission on Nov. 14 approved the acquisi- 
tion by Robert E. Woodruff and John A. Hadden, trustees of the Erie 
RR., of control of the Cleveland & Mahoning Valley Ry. by purchase of 
its capital stock. The report of the Commission says, in part: 

The Cleveland comvany has issued and outstanding 65,184 shares of 
capital stock (par $3,259,000), which are owned by the Atlantic 
Lines, Ltd., an English corporation. It is proposed that the applicants 
shall acquire the aforesaid capital stock by purchase from its present owners 
for the sum of $7 ,900,000, as of July 1, 1939, with interest at the rate of 4% 
annually from that date until the date upon which the transaction is com- 
pleted. At the present time title to the stock is to be taken in the name of a 
properly qualified corporate trustee of the United States, to be selected, 
satisfactory to the Reconstruction Finance Corporation and the appli- 
cants, under a collateral trust agreement securing an issue of certificates by 
the corporate trustee, payment of which is to be guaranteed by the appli- 
cants, or their successor or successors, in trust, and also by the Erie RR., 
jointly and severally, in the principal amount of $7,000,000. These cer- 
tificates are to be purchased at par by the RFC and the proceeds thereof 
applied toward the purchase of the stock in question. The applicants will 
pay directly the ———s $900,000, and the interest on the purchase 

ce from July 1, 1939 to the time the transaction is completed. 

The trust certificates are to be secured by a first lien on all the capital 
stock now outstanding or hereafter issu by the Cleveland company, 
are to mature in 10 years from the date thereof, are to be amortized to the 
amount of $200,000 annually with semi-annual payments. and are to 
interest at the rate of 4% payable semi-annually. They will be redeem- 
able only on an interest payment date at a premium of 2.5% of the principal 
amount in the first year, rrr at the rate of \ of 1% in each year 
thereafter. Upon payment of all the outstanding certificates, the capital 
stock of the Cleveland company will be conveyed free of any encum- 
brance to the applicants, or their successor or successors. 


Collateral Trust Certifucates— 


The ICC on Nov. 14 granted the trustees authority to assume ooligation 
and liability in respect of not exceeding $7,000,000 of Erie RR. Cleveland 
& Mahoning Valley Ry. collateral trust certificates, 1939, to be issued by 
the Fidelity-Philadelphia Trust Co., as trustee, and sold at Par and accrued 
dividends to the RFC in connection with the acquisiion of control, by 
stock purchase, of the Cleveland & Mahoning Valley Ry. 

The Commission also approved the purchase by the RFC of the $7 ,000 ,000 

. trust certificates at not more than par.—V. 149, p. 2971. 


Bete. Terminals RR.—Restraining Order— 

n er restraining the company, its officers or agents, from taking an 
action which would alter the status of its property until a court cam decide 
on the question of ownership was signed Nov. 15 in the U. 8S. District Court 
at Newark, N. J., by Judge William Clark. 

Walter Kidde, trustee of the New York, Susquehanna & Western RR.. 
was appointed receiver and was instructed to continue to hold and operate 
the Erie Terminals’ Properties until the determination of the issues involved. 

A petition filed by Mr. Kidde alleges that the Erie Terminal has never 
been anything but a holding company, holding properties some of which in 
reality belong to the Susquehanna and some of which in reality belong to 
the Erie. It asks the court to order the Erie Terminal Co. to convey to the 
Susquehanna trustee, for the benefit of the creditors of that company, all of 
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the property and railroad lines purchased and built with the funds of that 
company.—V. 125, p. 1833. 


Evans Products Co. (& Subs.)—Fernings— oa 
9 Months Ended Sept. 30— 1 
Gross profit from sales $320,060 $1,708,438 
OO Ee one 885,068 1,233,076 
loss$565 ,008 $475,363 
120,417 55,624 


$530 ,987 
27 ,000 
9,490 
36,131 


110,550 
$347,816 
1,307 387 
$1,655,204 
183 ,097 


$1,472,107 
$1.42 





Operating profit... ......<2s--0- 
Other income 





Total profit _ -- ; 
Provisions for contingencies 
Interest expense 
Miscellaneous deductions 
Prov. for Fed. and foreign taxes on 
income (estimated) 


$53,995 loss$536 686 
1,022'480 1.547.060 


$1,076,475 $1,010,374 


Net profit 
Earned surplus, balance, Jan. 1_---- 


Balance earned surplus, Sept. 30__ $1,076,475 $1,010,374 
Earnings per share on 244,191 shares 
capital stock (par $5 $0.22 Nil 
Consolidated Balance Sheet Sept. 30 
1939 1938 Liabilities— 
Notes payable _ __ 
$552.792 $757,381)4% reg. coll. trust 
ee 
915,925 550,266 | Accounts payable- 
1,120,985 1,306,772} Accruals incl. Fed.. 
State and foreign 
139,952 128,317] taxes on income 
11,309 11,881 
16,112 
7,112 


1938 
$695,000 


1939 
$435,000 


87 ,309 
282,693 


Asseals— 

Cash on hand and 
on deposit 

x Customers’ notes 
& accts. receiv. . 

Inventories 

Cash surr. value of 
life insurance - .. 

Officers’ notes and 


169,435 
531,350 
169,540 
—| Cap. stk. ($5 par). 1,220,953 
16,112] Capital surplus... 1,351,729 
7,705| Earned surplus... 1,076,475 


Long-term indebt. 


1,220,953 
1'351.729 
1'010/374 - 


Deposit with trade 
association 
Deposit premiums 
Sundry invests. & 
miscel. accounts 
less allowance - 
y Timerlands 
Property, plant and 
equipment 
Patents & licenses _ 
Prepaid insurance, 
taxes, &c 


259,387 
1,097,895 


peneeaes | 


145,713 
955,006 


1,398,160 





61,416 44,699 


$5,324,484 $5,699,553) Total $5,324,484 $5,699,553 


x After allowance for doubtful accounts and freight. y After reserves of 
$793 ,273 in 1939 and $857,732 in 1938.—V. 149, p. 1474. 


Ex-Cell-O Corp. 

Period End. Sept. 30— 
a Net profit $193,685 
Shares cap. stk. ($3 par) 394,750 
Earnings per share £0.49 

a After charges and Federal income taxes, but before surtax on undis 
tributed profits —V 149, p 1474. 


Fansteel Metallurgical Corp.—Options Extended— 

Notice has been received by the New York Curb Exchange that the option 
granted to Robert P. Aitchison, President of this company, to purchase 
10.000 shares of unissued common stock at $5 per share. as previously 
extended to Dec. 31, 1939. had not been exercised and that the option has 
been further extended to Dec. 31, 1941. 

The Curb has also extended the listing authority for the additional shares 
until Dec. 31, 1941.—V. 149, p. 1621. 


Federal Mining & Smelting Co.—Larnings— 
3d Quar. 2d Quar. 
of 1939 of 1939 
Tons of concentrates produced 30,842 31,097 
Tons of shipping product produced by 
«15,024 5,473 


lessees 
Net income after deprec. but before 
deducting deple., Federal taxes on 
income & year-end adjustments.. $259,709 $194,340 loss$23 874 
x Includes 13,624 tons previously produced by lessees, the income from 
which, $10,500, was not realized until this quarter. 


Stock Split-U R A pproved— 

Stockholders on Nov. 16 approved a five-for-one split-up of the common 
stock and a reduction in the par value from $10 a share to $2. The number 
of authorized common shares was increased to 246,640 from 50,000. 

F. H. Brownell, President, told stockholders that the directors would 
meet on Dec. 3 or 4 to act on a common dividend which would be payable 
on Dec. 23. He said payments to stockholders would be made quarterly 
but no attempt would be made to maintain a regular rate. This would 
depend upon earnings. He estimated that earnings in October were 
$200,044.—V. 149, p. 2080. 


Federal Water Service Corp. (& Subs.)—Farnings— 
Earnings for the 12 Months Ended Sept. 30, 1939 
Operating revenues $21,973,144 
Operating expenses and taxes 13,029,563 


$8,943,581 
174,240 


“$9,117,821 
5,100,940 





Earnings— 
1939—-3 Mos.—1938 
$143,443 
393 ,345 
$0.36 


1939—9 Mos.—1938 
$530,514 
394.750 
$1.34 


3d Quar. 
of 1938 
19,175 


3,940 


Net earnings 
Other income 


Charges of Subsidiary Companies— 

Interest on ny Bi debt 

Miscellaneous interest (net), &c 

Amortization of debt discount and expense 
Dividends on preferred stock (paid or accrued) 
Dividends on preferred stock not declared or accrued 


Minority interest in net income 


718,104 
774,613 


$1,928,646 
226,326 
$1,702,319 


337 ,136 
21,574 


Charges of Federal Water Service Corp.— 
Interest on 544 % gold debentures____........_..-__-- 
Miscellaneous interest, &c 


Balance of net income $1,343,609 
Earnings for the 12 Months Ended Sept. 30. 1939 (Company Only) 
Income from sub. com es consolidated $ 
From sub. company not consolidated 
Interest on sale of California Water Service Co 
Miscellaneous other income (net). ............._--- 


Total income 
General and miscellaneous expenses. __--_-_- Seibliie oo ihdb escin ae eae 
Provision for depreciation 
General taxes 


Interest on 54% % gold debentures 
Miscellaneous, &c., char 


Net income 
—Vv. 149, Pp. 


Ferro Enamel Corp.—Dividend— 
Directors have declared a cash dividend of 25 cents per share, 


1914. 


yable Jan. 10, 1940, subject to 


and a stock dividend of 20%, 
Yew York Stock Exchange under 


Dec. 15, 
registration of additional shares on the 











the Securities and Exchange Commission Act. both dividends payable to 
holders of record Nov. 27. The last payment was 25 cents on gent. 25. 
pecwen Mey g eh Ry GS a high rate and so far this year 
sales volume of foreign su aries is the largest in the company’s histo: 
R. A. Weaver, President, said. Countries report 
results were Argentina, Australia, Brazil and C. A 
division , orders booked for furnaces, kilns, dryers and equipment during the 
first 10 months of this year totaled $867,490 as compared with $489,829 
for all of 1938.—-V. 149, p. 3114. 


Finance Co. of America at Baltimore—Dividends— 
The board of directors at their regular meeting held Nov. 9 declared the 
following dividends on the securities of this company: 
5%% cumulative pref. stock, par value $5________._.-- (1% %) 6% cents 
Common stock, class A and class B par value $5_____.._-_-_- (3%) 15 cents 
The above dividends are payable on Dec. 22, to stockholders of record 


ec. 12. 

In addition to the above, an extra dividend on the outstanding classes A 
and B common stock of 4% . payable in class A common stock (par value $5) 
in the ratio of one share of class A common stock for each 25 shares of class A 
and (or) class B common stock held by the stockholders. 

Scrip certificates will be issued for fractional shares, which certificates 
shall be void and of no value after Dec. 31, 1490. 

This extra dividend shall be payable on Noy. 20 to stockholders of record 
Nov. 20. See also V. 149, p. 1176. 


Finch Telecommunications, Inc.—Stock Offered—The 
first new capital financing in the field of facsimile communica- 
tion was carried out Nov. 14 with the offering by Distributors 
Group, Inc., New York, of 87,500 shares of company’s 
common stock. The offering price was $5 per share and 
the stock was offered as a speculation. 


Facsimile communication, according to the prospectus, is the transmis- 
sion over radio, telephone or wire circuits of any material which can be 
recorded on paper, such as writing or printing, drawing, charts, Maps and 
photographs, an exact Copy. or facsimile being reproduced and recorded by 
the receiving apparatus. he prospectus states that unlike other existing 
means of communication, the Finch system makes possible the trans- 
mission and permanent recording of such material not only between two 
stationary points at a greater speed than is now possible by any other 
known means, but also between a fixed point and one or many mobile units, 
or betwwen two or more mobile units, such as airplanes. ships, trains and 
automobiles. 

For military. naval, and police purposes facsimile communications has the 
additional important advantages of secrecy and of resistance to radio 
interference, deliberate or otherwise. 

Finch Telecommunications, Inc.. incorporated in 1935, is engaged prin- 
cipally in the business of developing, manufacturing and selling, and of 
licens: others to manufacture, use and sell atoT and equipment for 
facsimile communication under patents owned by the company. Proceeds 
from the sale of the shares are to be used by the company for the purchase 
and installation of additional machinery, expansion of sales and advertising, 
for research and development and for additional working capital and general 
corporate purposes. 

The corporation's capitalization consists solely of 276,100 authorized 
shares of common stock, of which 231,100 shares will be outstanding upon 
completion of the present financing. 

illiam G. H. Finch, President of the company since its incorporation. 
has been identified with developments in facsimile communication since 
the World War, when he was engaged in developing systems for remote 
artillery fire control. 

Directors and officers of the company are: William G. H. Finch (Pres.), 
Vv. C. Stanley, Fred M. Link, Frank R. Brick Jr. hE tg P W. Carroll 
seer, fltred Gross (Treas.), Frederic C. Scofield ( .), 25 Broadway, 

- Y. City. , 

Distributors Group, Inc., New York, is the principal underwriter and 
has agreed to purchase 37,500 shares of common stock from the company. 
subject to certain terms and conditions. Company has granted to Dis- 
tributors Group, Inc., the right to purchase 50,000 shares of common stock 
(in addition to the 37,500 shares which Distributors Group, Inc., has agreed 
to purchase) at a price of $4 per share under the underwriting agreement 
dated Aug. 4, 1939. Such right may be exercised in whole or in part at 
any time or from time to time, but may be terminated by the company 
ad 4 days’ notice given on or after the 90th day following the public offer- 
ng date. 

Company, by said agreement, has granted Distributors Group, Inc.. the 
right if Distributors Group, Inc. shall have purchased and paid for said 
87,500 shares, to purchase 45,000 additional shares of such common stock 
at $5 per share at any time or from time to time within three years from the 
public offering date. Company has agreed to take such steps, at its own 
expense, as May be necessary for the registration of the shares under the 
en 7 yg 1933. None of the 45,000 shares is offered hereunder. 
—V. 149, p. 2081. 


Florida East Coast Ry.—Reconstruction Financing— 

The Interstate Commerce Commission on Nov. 10 approved the pur- 
chase by the Reconstruction Finance C tion, at a price not in excess of 
their ncipal amount, of not to exceed $1,240,000 of 3% equipment trust 
certificates, series I.—V. 149, p. 3114. 


Follansbee Bros. Co.—Hearing Extended— 

Judge R. M. Gibson in the U. 8. District Court, Pittsburgh has continued 
the hearing in the matter of reorganization for two weeks for the purpose of 
allowing sufficient time for the reorganization committee to perfect amend- 
ment and modification of the plan in conformity with the technical require- 
ments of the formal resolution providing for the Reconstruction Finance 
Corp. Bank financing.—V. 149, p. 2971. 


Fonda Johnstown & Gloversville RR.—Earnings— 
Period End.Oct.31—  1939—Month—1938 1939—10 Mos.—1938 




















Operating revenues__-___ $44,565 $39,820 $420,604 $362,799 
Railway oper. expenses _ 34,659 32,710 332,198 347 ,762 

Net rev. from ry. op_- $9,906 $7,110 $88 ,406 $15,037 
Railway tax accruals__- 3,061 4,313 29,671 42,616 

Railway oper. income- $6,845 $2,796 $58,735 x$27 .579 
SIGS PE eeetscawceds 522 50 4,067 1,722 

Net ry. oper. income $6 323 $2,746 $54,668 x$29 301 
Other income. -_--..-.--- 837 2,181 30,420 26,535 

Total income... _-_-- 7,160 $4,927 $85,088 x$2,766 
Misc. deduc’s from inc_. 1,809 1,587 21,739 20,884 

Income available for 

fixed charges_____- $5,351 $3 340 $63 349 x$23 .650 

Rent for leased roads__ _ 550 550 5,555 5,678 
Interest deductions. _ ___ 11,908 12,005 119,348 121,393 
Other deductions-_----- 493 493 4,92 928 

> P| eae $7 600 $9,708 $66,481 $155,649 

x Indicates loss.—V. 149, p. 2971. 

Formica Insulation Co.—Larnings— 

9 Months Ended Sept. 30— 1939 1938 1937 
Net profit after depreciation and Fed- 

eral income tames................ $158,290 $22,307 $215,413 
Earnings per share on 180,000 shares 

capital stock (mo par)......-....-.- $0.88 $0.12 $1.19 


—V. 149, p. 1474. 
Fuller Mfg. Co.—Zarnings— 


Sept.30°39 June30°39 Mar.31'39 Sept. 30°39 
$64 456 $60,479 $41,759 $166,724 
$0.22 $0.57 


$0.21 $0.14 
x After all charges—V. 149, p. 1761. 


(Julius) Garfinckel & Co., Inc.—Initial Dividend— 

Directors on Nov. 15 declared an initial dividend of 17% cents per share 
on the common stock of the company, payable Dec. 15, to holders of record 
Dec. 5. In announcing this initial dividend, the directors stated that it 
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would be their policy to declare such dividends henceforth on a quarter! 
basis contingent upon earnings. ¥e wd 


Gar Wood Industries, Inc. (& Subs.)—Zarnings— 

5 Reet Sem 80 8 SOA, Seed 
y Earnings per share___ Nil Nil $0.12 Nil 
x After depreciation, interest and Federal income taxes. y Earnings 

share on 800,000 shares (par $3) of common stock.—V. 149, p. 1475. 


General Cigar Co., Inc. (& Subs. )—Earnings— 


Period End. Sept. 30— 1939—3 Mos.—1938 939—9 Mos.—1938 
x Net profit_.._______- $163 ,173 $321, $486 530 $716,872 
yE per share____ $0.16 $0.49 $0.47 $0.96 
x After charges and Federal taxes. y On 472,982 shares common stock 


(no par). 


Dividend Reduced— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable Dec. 15 to holders of record Nov. 27. This com with 
ed a ry of sy oe per share paid in the preceding three month periods. 
—Vv. , Pp. > 


General Finance Cosp.—Earninge— 


10 Mos.End.Sept.30 1939 193 1937 1936 
| EI RS i, Sa Baber fT 29,196,033 $17,747,367 
x Net income__________ $274,079 $142,233 655,055 342 ,902 
Shares common stock ___ 865.075 865,075 853 550 666,800 
Earnings per share_____ $0.26 $0.11 $0.82 $0.46 


x After charges, includi Federal income taxes, but before surtax 
undistributed profits —V. 149, p. 1915. . va 


_General Motors Corp.—Company and Financing Sub- 
sidiaries Convicted on Anti-Trust Charge—Jury Clears 17 
Officials— 

A jury in Federal court at South Bend, Ind., Nov. 16, found the General 
Motors Corp. and three affiliated corporations guilty of charges of con- 
spiracy to violate the anti-trust law in connection with automobile financing 


The jury uitted 17 individuals, including General Motors’ board 
at my ‘Alfred P. Sloan and General Motors’ president William 8S. 
n. 


The decision will affect not only General Motors and associates, but also 
the Ford Motor Co. and the Chrysler Corp., which also were indicted, but 
took consent decrees. 

Judge Walter Lindley made no statement when the verdict was returned. 
He merely thanked the jury and adjourned court Nov. 17 when defense 
motions will be argued. 

Holmes Baldridge, chief government counsel, said the decision ‘‘is a step 
forward in the anti-trust division.” 

John Thomas Smith, chief defense counsel and a Vice President of General 
Motors, said he could not understand how four corporations could be found 
guilty of the charge and the officials found innocent. 

The defendants were charged with conspiring to monopolize instalment 
sales financing of automobiles by coercing General Motors’ dealers to use 
General Motors Acceptance Corp. facilities. 


Stockholder Charges Corporation Paid Excessive Compen- 


sations— 

The General Motors Corp. and 34 officers and directors were named 
defendants in a stockhoider’s suit fiied in Federat Court, New York, Nov. 16, 
asking that they account for and return to the corporation $155,000,000 
aliegediy ‘‘misappropriated, diverted, wasted and squandered’”’ in bonus 
awards and management compensation from 1930 to 1938 inclusive. 

Those named as individual defendants inciude [renee du Pont, Charies S. 
Kettering, Witllam 8. Knudsen, Junius 8. Morgan, Jr., John J. Raskob, 
Owen D. Young, and Alfred P. Sioan Jr., among others: General Motors 
pene Inc., a successor to General Motors Management Corp., also is 
named. 

The complaint declares that the alleged diversion resulted from the or- 

nization of the management corporation on March 12, 1930, from which 

owed excessive a compensation and bonus awards causing a 
total loss to Generai Motors of appronimetely 2,162,000 shares of its com- 
mon stock, valued in excess of $155,000, x 

The suit was filed by Charles E. Singer, owner of 1,400 common shares of 

General Motors.—V. 149, p. 3115. 


General Railway Signal Co.—Larnings— 
Period End. Sept. 30— 1939—3 Mos.—1938 1939—9 Mos.—1938 


a Net profit after deprec., 
$130,822 loss$8,852 $94,534 loss$119,142 
$0.30 Nil Nil Nil 


SED, 06. cad cscoss 
Earns. per sh. on com.stk 

a Before surtax on undistributed profits.—V. 149, p. 1475. 

General Telephone Corp.—Gain in Phones— 

Corporation reports for its subsidiaries a net gain of 1,616 company-owned 
a for the month of October, 1939 as compa with a net gain of 
1,562 telephones for the month of October, 1938. The net gain for the first 
10 months of 1939 totals 19,914 (exclusive of purchases and sales) or 4.16% 
as com with a net gain of 12,383 telephones or 2.79% for the cor- 
—— ing od of 1938. 

he subsidiaries now have in operation 497,589 company-owned tele- 
phones.—V. 149, p. 2973. 


Georgia & Florida RR.—Larnings— 
—— Week End, Nov. 7—— ——Jan. 1 to Now. 7— 
1939 1938 1 1938 
Oper. revenues (est.)... $21,825 $20,825 $1,011,078 $953 ,288 
—V. 149, p. 3115. 


Golden State Co., Ltd.—Jnitial Dividend— 

Directors have declared an initial quarterly dividend of 20 cents per share 
on te commen stock, payabie Jan. 15 to holders of record Jan. 5.—V. 147, 
p. 26. 


Goodall Securities Corp.—Pays 50-Cent Dividend— 

Company paid a dividend of 50 cents per share on the common stock, no 
par value, on Noy. 1 to holders of record Oct. 26. Dividend of $1.50 was 
paid on Aug. 1, last, and dividends of 50 cents were paid on Feb. 1, last, 
and on Dec. 5, 1938.—V. 149, Dp. 878. 


(B. F.) Goodrich Co.—Resumes Common Dividend— 

At the meeting of the board of directors held Nov. 14 a year-end dividend 
of $1 per share was declared on the common stock of the ey md payable 
on Dec. 18 to the holders of record at the close of business on . 4, 1939. 
This will be the first payment on the common since Sept. 30, 1937, when 50 
cents was paid.—V. 149, p. 3115. 


Grand National Pictures—Plan— 

There has been filed in the U. 8. District Court for the Southern District 
of New York a petition for extension under Chapter XI, with a plan set 
forth for the Oe pee of the company. This plan contemplates the 
payment in full of all creditors, both secured and ° 

he precipitate action of three small creditors, whose claims aggregated 
slightly in excess of $1,000, in filing a petition in bankruptcy against the 
company, and the granting of an order appointing a receiver, without notice 
to the company, unfortunately embarrassed and P all other 
creditors, as well as the company, because a refinancing plan under which 
all creditors would have been taken care of was on the verge of completion. 

The Court, on application of counsel, vacated the petition in ba ptcy 
and set aside the order appointing the receiver so that the company is now 
free to +> ames a refinancing plan that should realize to all creditors 
payment in full. 


he company was advised by its counsel to file this ition under 
Chapter XI in order that the company mor proceed with the refinancing 
plan without being subjected to any other ill-advised action on the part of 


some minority creditors, which be detrimental to the company and 
all of its tors. This proceeding will hold the affairs of the company 
in its present status, and will prevent any creditors from obtaining any 
preferences and will enjoin any over-zealous creditors from obtaining an 


advantage over others. 
up to the extent of /$900.000 
y assured that $565, there- 


The com y contemplates that refinan 
will satisfy its requirements, and it is reasona 
of will be forthcoming under the plan suggested to the Court, and that with- 
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in the course of the next few days the balance will be arranged for.—V. 149, 
p. 2974 
Grand Union Co. (& Subs.)—Earnings— 





30 #0 Oci 1,’38 Sept.30 39 _ Oct.1,°38 
Period Ended— Sept. 30’ 1° pt. 30° .1,° 

= ies penta. .....-<-. $129,438 $75,068 $294,976  $148'680 
y Earned per share-_---- ¥ $1.85 $0.93 


x After taxes, depreciatin, &c. y On 159,550 shares of cumul. pref. 


stock. 
Retail sales for quarter ended Sept. 30, 1939, were $8,200,439, com 
with $7,877,838 in corresponding quarter of 1938, an increase of $322,601 or 
1%. For nine months ended Sept. 30, 1939, sales totaled $23,370,231 . 
against $22,605,198 in first nine months of 1938, an increase of $765,033 


or 3.4%.—V. 149, p. 2974. 


Graybar Electric Co.—Salary Reductions Restored— 

Company has announced the restoration of salary reductions, and the 
lump sum payment up to date of the entire reduction so far this year. 
This restoration affects all emplerete except those in minor positions who 
had not received the reduction.—V. 143, p. 3467. 


Green Mountain Power Corp.— Accumulated Dividend— 

The directors have declared a dividend of $1.50 per share on account of 
accumulations on the $6 cumulative preferred stock, no par value, payable 
Dec. 1 to holders of record Nov. 17. A like payment was made in each of 
the 14 preceding quarters.—V. 149, p. 1526. 


Greenwich Water System, Inc. (& Subs.)—Zarnings— 
12 Months Ended Sept. 30— 1939 1938 

$1,329.432 $1,298,085 

646,721 614,672 

















Gross earnings - - - - - - - Pe. RA Oe 
Operating expenses, maintenance and taxes -- - - - - - 
oe PEE, 6 nccancedededhehcbenants 68,3 * 69,50) 
Gross income - - - - --- ee ssh pial -- $614,320 $613,912 
Interest, amortization of discount, &c., of subs- - - 137 483 139,183 
Minority interest _ - ops bani pi ae arin ae 12,320 11,249 
Interest, amortization of discount, &c. of Green- 
Wee Waser Gyeesen, MMC. 2... 26 ccm ssccosecs 262,858 289,002 
ND, oh icc cn te wstpocovetwentapeurs $201,659 $174,478 
—V. 149. p. 2233. 
Greyhound Corp.—Earnings— 
Months —12 Mos—— 
Period Ended Sept. 30— 1939 1938 Sept. 30, '39 
ncome: Dividends ----.-.--..-----. $1,869,831 $1,425,213 :744,703 
ee a ans ial ole een tie aidiichiak ei aha 76,144 80,010 102,762 
Net income, before icome tax, of 
ee i og A pr — < New 
an a vision of the Grey- 
hound Oetp.)...-..------------- 74.636 28,025 102,956 
GE ice nssencsnsatbeseccces 1,031 1,318 872 
eee ebsabeactubed $2,021,642 $1,534,566 $4,951,293 
ES re 249,077 248,372 327,106 
Interest expense_.......----------- ° 5,894 12,333 
ederal income tax - - - - - - sienbwotne é 32,000 139,100 
IRE ct innwibedenen spouse $1,720,448 $1,248,300 $4,472,754 


Note—No provision has been made for Federal surtax on undistributed 
profits in the 9-month periods. The provision for surtax applicable to the 
calendar year 1938 is included in the foregoing statements for the 12 months 
ended Sept. 30, 1939. 

The statements for the nine months ended Sept. 30, 1938, have been 
adjusted to reflect the applicable portion of year-end adjustments with 














respect to bus depreciation charges and amortization of intangible perty, 
as explained in the annual report to stockholders for the year 1938. 
Greyhound System Financial Stntements 
———9 Mi —12 Mos.— 
Period Ended Sept. 30— 1939 1938 1939 
Operating revenues . .........------ $42,500,324 $37,064,120 $55,262,987 
Operating expenses. ...........-.-- 28,955,336 25,897,766 37, .709 
pS eee 3,601,192 3,046, 4,756,617 
Net operating revenue. -.-.....-..-- $9,943,795 $8,120,311 $12,599,661 
Ge Sa ho ch swonsectcticccons 568,315 562,541 731,628 
~ gg et $10,512,111 $8,682,852 $13,331,289 
nin cheba snsneensnoe 214,015 163,415 311,612 
Amortization of intangible property - - 343 ,072 338 ,907 458, 
DLT abt wonensccctsccosce 1,944,331 1,635,659 2,685,366 
Other deductions ........-.....---- 59,709 46,779 88 ,467 
DR ca bargsecccocnenten $7,950,984 $6,498,093 $9,787,489 
Net income applicable to stocks of 
an = consolidated, held by 
public: 
Preferred stocks .............-...- 302,065 301,715 402 ,637 
Common stocks. ..........-.---.- 2,333, 1,806,126 2,837,608 
Net income applicable to stock of 
the Greyhound Corp-x- ___...-- $5,315,250 $4,391,252 $6,547,244 
Capital stock, average number of 
shares outstanding: 
5% % pref., conv. (par $10) _..--.-- 327 ,253 327 ,253 327 ,253 
Common, without value. ..-.. 2,691,600 2,675,122 2,687,447 
Amount earned per s of common 
stock based upon the average 
number of shares outstanding 
during the period ............-..- $1.92 $1.59 $2.37 
* Includes equity in net income of 
Pennsylvania Greyhound Lines, 
Inc., % of the vot stock of 
which is owned by the Greyhound 
a scasesecan 9759,208 $4°5,246 $894,433 


VF Pas, p. 1326. 


Guggenheim & Co.—Accumulated Dividend— 
Company paid a dividend of $1.75 share on account of accumulations 
% preferred stock on Nov. 15 to holders of record Nov. 10, Div. 
of $1.75 was paid on Aug. 15, May 15, March 15, last, and on Dec. 20, 
1938, this latter being the 
7 ~ quarterly dividend of like amount was distribu 


Hagerstown Light & Heat Co. of Washington County 


first payment made since May 15, 1938, when a 
—v. 149, Dp. 














12 Months Ended Sept. 30— 1939 1938 
Operating revenues___.............. eee ae -- $158,563 $156,207 
Operating expenses and taxes................-- 117,215 114,765 

a Net operating revenues-~.--..............-.- 1,348 1,442 
URI BINGE nds on ccnccdécccvssonida BY ,067 5r6'429 

EE EE a I eee $38,281 $35,014 
Provision for retirements. ~_................... 13,468 13 ,603 

PD Gd inde tink ctetchnendetansidia $24,813 $21,411 
MELE Accivbidnchbwdben te othullaaddokes 15,200 15,197 
i dnintbkd ctnbdecntintbndetaniite 273 268 

DS Adin edchihenddmbhnenubacendeh ante $9,340 $5,946 

ividends on common stock. .............-.... Se. >> sibeen 


a Before provision for retirements. 
Assets—Propert ene ae wea wen gata sas, cash, $34,350; acco 
»D eq men . , : , ’ : ts 
receivable $27 297: other receivables, $999; appliances on ‘rental, $776: 
menchendt OY semaes and supplies, $15,428; deferred debit items, $4,931; 
Liabilities—Capital stock ($100 par) $200,000; bonds, $291,000; accounts 
. $5,665; accrued accounts, B27 consumers’ deposits, $13,275: 
Tee Te be re re, Se: 
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(C. M.) Hall Lamp Co.—Recapitalization Plan Voted— 

Stockholders at the adjourned special meeting held Nov. 16 approved the 
company’s recapitalization plan. 

This provides for retirement of 41,531 shares of acquired treasury stock 
write-down of non-operating real estate by $408,570, reduction of authorized 
capitalization to 200,000 shares of $5 from 500,000 no par shares, pz: 
ment of $1 a share on present stock from excess working capital, and ex- 
change of one new share for two present shares ou ng. 

The plan is effective Jan. 1 next but the $1 per share payment will be 
made as the old stock certificates are exchanged for the new ones. 

Earnings for 9 Months Ended Sept. 30, 1939 
Profit after depreciation and other charges but before provision 

Soe DR,  c.cnddncbbdinddsbhdhinedbateas Cheete 

—V. 149, p. 2513. 


Hamilton-Brown Shoe Co.—Delisting— 

The Securities and Exchange Commission on Nov. 14 ted the applica- 
tion of the St. Louis Stock Exchange to strike from list and registration 
the no par value common stock of this company. The application stated, 
among other things, that reorganization proceedings were begun in the U.S. 
District Court on or about April 17, 1939, and that thereafter it appeared 
that the reorganization of the company wovld be impractical by reason of its 
insolvency. Trading in the security was suspended on June 22, 1939, it 
was stated, and on or about the same date the Court ordered liquidation of 
the company. The order granting the application becomes effective on 
Nov. 20.—V. 148, p. 3818. 


Hamilton Watch Co.—£arnings— 
Period End. Sept. 30— 1939—3 Mos.—1938 


$99,520 


1939—9 Mos.—1938 





Sales____..._..------- $2,423,071 $1,762 632 $3.926,735 $3.047,258 
Cost and expenses __-__-_-_ 1, 52 1,385.767 3,362,509 2,513,559 
Other deductions_----_- Cr8,512 23,616 Cr22,058 43 432 
Income taxes__.....--- 98,500 71,400 122,000 99,100 
Net profit......-..-- $371,555 $281,849 $464,284 $391,167 
Earns. share on 386,- 
585 shs. com. stock. __ $0.23 $0.60 $0.81 $0.62 


—V. 149, p. 1476. 


Harriman Building Corp.—Reorganization— 

Under date of Aug. 31, 1938 the formation of a committee for the purpose 
of protecting the interest of the holders of the Ist mtge. certfiicates out- 
standing in the amount of $4,595,500, was announ . Interest on the 
certificates has been paid in full to May 1, 1938. One-half of the interest 
coupons due Nov. 1, 1938 and May 1, 1939 has been paid by the trustee’ 
Bank of the Manhattan Co. No provision has been made for payment on 
the coupons due Nov. 1, 1939. 

On Aug. 25, 1938 the company proposed a modification plan. By an- 
nouncement dated June 26, 1939 the company withdrew such plan because 
of ‘‘a precipitate drop in the company © earnings’’ as reflected in its estimate 
of operations for the Fiscal year May 1, 1939 to April 30, 1940. This showed 
estimated revenue of $431,500 and expenses of $389,250, leaving $42,250, 
or less than 1% available for interest on the Ist mtge. certificates. 

For the past several months the committee has been negotiaitng with the 
company and the committee for the preferred stock (of which $5,170,700 
par value is outstanding) for a plan of reorganization that would be fair and 
equitable to the Ist mtge. bondholders. Such plan has now been com- 
pleted, and some of its principal provisions are as follows: 

Securttues Affected by the Plan 

(1) $4,595,500 Harriman Building Corp.'s Ist pe mtge. 6% sinking fund 
= loan certificates, issued under indenture dated as of Nov. 1, 1926, 

tween corporation and American t Co., as trustee (Bank of the Man- 
hattan Co., successor trustee) . 

(2) 51,707 units consisting of 51,707 shares of preferred stock of 39 Broad- 
way, Inc., and —E 6 fo cumul., and a like number of shares of common 
stock of 39 Broadway, Inc, without par value. 

(3) 55,263 shares of common stock of 39 Broadway, Inc., without par 
value pans a majority of the outstanding common stock), owned by 
Fred F. French Investing Co., Inc. 

Provision for First Mortgage Certificate Holders 

Under the plan the mortgage certificate holders will receive in exchange 
for each $1,000 principal amount of such certificates and attached interest 
warrants maturing Nov. 1, 1938 and thereafter 

(a) $1,000 of 20-year Ist mtge. partic. income bonds bearing interest up 
to4\% ¢ per annum (being a total of $4,595,500 for all certificate holders) , and 

(b) Voting trust certificates representing 114 shares of class A common 
stock of the new corporation (being a total of 51,700 shares for all certificate 
holders, entitled to elect a majority of the directors of the new corporation 
while the new bonds are outstanding). 

Distribution of Earnings 
, The gontente net income for each fiscal year shall be applied in the follow- 
ng order: 

(1) To the payment of interest at the rate of 244% per annum on the new 
bonds, such interest to be non-cumulative for two years from the date of the 
new bonds, but cumulative thereafter; 

(2) To the payment of accumulative unpaid interest on the new bonds: 

(3) One-half of such available net income remaining after the aforesaid 
payments, but not more than an amount — to 2% of the new bonds then 
outstanding, shall be paid as additional (but non-cumulative) interest on 
the new bonds; 

(4) The remaining one-half of such available net income, plus any 
amounts remaining after making or providing for the payment described in 
(3) above, shall be used by the new corporation or the trustee for the pur- 
chase or redemption, and retirement, of new bonds; provided, however, that 
for any fiscal year in which the principal amount of new bonds outstanding 
in the hands of the — is $2,500,000 or less and interest at the rate of 4% rh 
per annum for such fiscal year has been d or provided, for then the a 
remaining one-half of such available net income (plus any amounts remain- 
ing after making or providing for the payment described in (3) above) shall 
be divided into two equal parts, one of which shall be used by the new 
corporation or the trustee for the purchase or redemption, and retirement, 
of new bonds, and the other of which shall be paid, consistently with law, 
as dividends on the stock of the new corporation. 

Treatment of Preferred and Common Stockholders 

In consideration of the company's participation in the plan and in these 
proceedings, and of the conveyance by the company to the new corporation 
of all the assets held by the company at the date of consummation of the 
plan, the new cor tion will issue class B and class C common stock to the 
stockholders of the company on the following basis: to the holders of the 
units (consisting of one share of pref: stock and one share of common 
stock) of the company, voting trust certificates representing three shares of 
class B common stock of the new corporation in excha for each unit 
(or a total of 155,121 shares for all unit holders); to Fred F. French Invest- 
ing Co., Inc., 51,700 shares of the class C common stock of the new corpo- 
ration in exchange for 55,263 shares of common stock of the company. 

Management—Continuity of management will be assured by the execu- 
tion of a management contract between the new corporation and Fred F. 
French Management Co., Inc. 

The members of the committee for Ist mage. 6% loan certificates are: 
Lee 8S. Buckingham (Pres., Clinton Trust Co.) New York; Albert J. 
Courtney (Vice-Pres., Cross & Brown Co.), New York; y A. Williams 
(Amott, Baker & Co., fae). New York with Scribner & Miller, counsel, 
20 Excha Place, New York, and Harry MacCallum Jr., Sec. (Room 
1644), 120 Broadway, New York.—V. 147, p. 3016. 


Haverhill Gas Light Co.—£arnings— 


Period End. Oct. 31— 1939—Month—1938 1939—12 Mos.—1938 
2 $554 25 














Operating revenues ____ $46,747 ‘ +259 3,885 
Operation Ga ret ae 29,164 28,291 361,715 363,917 
aintenance.........- 2,627 3,097 29,334 29,145 
iné bibetbacuces 6,188 8,022 $2,343 89, 
Net oper. revenues... $8,768 $7,850 $80.868 $81,769 
Nonoperating inc. (net) - 2 . .weeee 74 71 
TS. .ttbbeasccee $8,770 $7,850 $80,942 $81,840 
Retire. res. accruals... -_ 2,917 2,91 35,000 35,000 
Gross income. .....-.- $5,853 $4,933 $45,942 $46,840 
Interest charges... -- 45 67 901 1,903 
Net income----_-..... $5,808 $4, $45,041 $44,937 
Dividends bbendbbdsgedeebbecdécenee 39,312 39,312 
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Hart, Schaffner & Marx—To Pay $1 Dividend— 

Directors on Nov. 14 declared a dividend of $1 per share on the common 
stock payable Nov. 24 to holders of record Nov. 17. Last previous dividend 
was the 50 cent distribution made on Nov. 26, 1937.—V. 148, p. 582. 


Hedley Mascot Gold Mines, Ltd.—Zarnings— 
Period— —————3 Moonths 9 Months 
Sept. 30 '39 June 30 '39 Mar. 31 '39 Sept. 30°39 
x Net income-_--------- $23 626 $68,616 $61,536 $153,778 
$0.01 $0.03 $0.03 $0.08 
x After all charges. y On 2,043,255 shares.—V. 148, p. 1169. 


(Walter E.) Heller & Co.—New Vice-President— 

Arthur H. Richland has been elected Vice-President, Walter E. Heller, 
President, announced on Nov. 9.—V. 149, p. 2368. 

Heyden Chemical Corp.—£ztra Dividend— 

Directors have declared an extra dividend of 40 cents in addition to a 
reguiar quarterty dividend of like amount on the $10 par common stock 
both payable Dec. 1 to holders of record Nov. 24.—V. 147, p. 3309. 


Hickock Oil Corp. (& Subs.)—Earnings— 
Years End. June 30— 1939 1938 1937 1936 
$14,907 465 $17,106,317 $19,841,921 $13,941,627 

















. fee 
Material cost of sales__|13,029,611 14,842,740/ 13,879,106 10,813,668 
Operating expenses - - _ _- j { 3,371,562 1,684,479 
Operating profit - - _ _- $1,877,854 $2,163,577 $2,591,253 $1,443,480 
Other income---_-_-___._. 239,991 326,277 263 ,524 299,057 
Total income_-_-_-____- $2,117,845 $2,489,854 $2,854,776 $1,742,537 
Other expenses _----_-_-_- 277 726 175,239 242,930 188,589 
Fed. inc. tax & conting-_- 318,086 y433 ,067 526 163 256 779 
OO ee Se $1,522,033 $1,881,548 $2,085,683 $1,297,168 
Minority interest in prof. 
i § eee Dr62,406 Dr115,964 Dr183,216 ~~ ------ 
Proportionate share of 
net profit of controlled al 
PE cwalpesn  * ie2eseu bie 19,256 315,676 
Combined earnings___ $1,459,627 $1,765,584 $1,921,722 $1,612.845 
Divs. on prior pref. stock 69,930 69,930 69,930 72,706 
Divs. on 5% pref. stock - 124,677 112,474 a, ~~ >a 
Divs. on common stock. al ,000, z999,991 «1,549,950 199,999 


x $549,997 paid on old class A common stock, $499,953 paid on new class 
A common stock and $500,000 paid on new class B common stock. 

y Includes $98,686 surtax on undistributed profits and $15,897 over- 
provision for prior years. z $499,991 on class A common and $500, 
on class B common stock. a $500,000 on class A and $500,000 on class B 
stock 

Note—The companies’ equity in the undistributed net profits of uncon- 
solidated subsidiaries aggregated $28,861 for the year. 

Consolidated Balance Sheet June 30 











1939 1938 1939 1938 
Assets— $s $ Ltabdilittes— $ * 
Cs cndtecotans 896,661 568,213| Notes payable.... 361,800 583,000 
Notes and accounts Accounts payable. 734,2C8 651,337 
receivable. --.-- 2,005,036 1,982,681] Amt. due officer - - Gistae  \eéumes 
Inventories - - - - - - 697 ,653 858,626 | Amount payable to 
Inv. in controlled GE, Dce | metas s 12,034 
companies... -.- 286,840 268,869 | Federal taxes__-_-_- 333,713 468 ,336 
Other assets_-_--_-.- 415,583 620,197| Acer.taxes&int.. 833,915 789,218 
Land contracts & Notes pay. to bank 
mtges. receiv’le 223,148 219,892 (non-current)... 730,750 608 ,000 
x Bidgs., machin’y Mtge. &landcontr 236,736 475,820 
& equip., &c... 9,302,520 9,224,856) Res. for conting.. 302,094 258,094 
Goodwill, trade Int. of min. stock- 
names, &c__.-. 694,729 717,611 eae 593.356 558,110 
Prepaid expenses, Prior pref. stock... 999,000 999,000 
Gs ebusbeosias 216,360 236,764| 5% pref.stock._.. 2.493,700 2,499,953 
Com.cl.Astock.. 500,000 500. 
Com.cl.Bstock.. .v00,000 500,000 
Deferred income .- 6,185 13,593 
Earned surplus... 5,789,785 5.541,813 
Paid-in surplus... 241.597 239,401 
TO cicacteawe 14,738,531 14,697,709 Oe 14,738,531 14,697,709 


x After depreciation, depletion and amortization of $4,136,953 in 1939 
and $3 ,680,552 in 1938.—V. 147. p. 3458. 


(Charles E.) Hires Co. (& Subse. )—Earnings— 














Years End. Sept. 30— 1939 193 19 1936 
I a Lie . 577 $4,598,165 $4,419,688 $2,567,410 
Cost of sales & oper. ed 3,679,808 e3,712,302 { 3,205,899 1,987,470 
Depreciation. ___.....- 1 201,432 197,114 

Net oper. profit... __- $1,124,769 $885,863 $1,012,357 $382,826 
Other deductions (net) - 19,001 34,472 22,071 12,646 
Prov. for U. 8. & Can. 

taxes (estimated).... 305,654 £250,379 ©273,591 81,677 

Net profit for period._. $800,115 $601,011 $716,695 $288 ,503 
Surplus at begin. of year 2,180,334 2,017,731 1,779,610 1,605,779 
DE Cn..  sssecs  seeegn ee > “Seean 

Total surplus__.....-. $2,980,449 $2,618,742 $2,506,554 $1,894,283 
Class A dividends... __- 158,799 136,113 136,113 91,692 
Cl. B & managem't stks. 

dividends. .........-. 328,552 281,616 a . vee 
ms od group annu- 

OY Oia eesg eee 20,875 20,679 20,637 20,467 
Sundry adjustments --_-_- ny. <-.'. :aaeteee 3,522 2,513 

Surplus, Sept. 30__.. $2,458,767 $2,180,333 $2,017,731 $1,779,610 
Earns. per sh. on com- 

ned shs. of class A, 
cl. B & managem’t stk b$5.75 b$4.32 b$5.15 b$2.07 


a Including Cuban tax. b Excluding class A shares held in treasury. 
ce Including Federal surtax on undistributed profits and Cuban tax. d In- 
cludes $22.685, dividend declared on class A stock, but unpaid. e In- 
cludes provision for depreciation and amortization of leasehold improve- 
ments of $246,464. f Includes $139,445 normal income taxes. Federal, 
State and Canadian, $36,400 Federal surtax on undistributed profits, 
$39,140 Federal and State ll taxes and $35,354 capital stock, fran- 
chise and sales taxes. Includes $210,100 Federal and State income taxes, 
$660 Federal excess ts tax, $43,440 Federal and State capital stock and 
franchise taxes, ond $44,420 Federal and State payroll taxes. 


Consolidated Balance Sheet Sept. 30 








Assets— 1939 1938 Ltabilittes— 1939 1938 
x Perm’t assets___$2,866,022 $3,030,094| y Capital stock. ..$3,490,963 $3,490,963 
Giecieetedd <a a0 1,136,277 700,219} Accounts payable. 201,508 203,274 
Accounts rec. (less Divs. payable. -.-- 22,685 22,680 
allowances).... 379,247 373,409 | Accr. salaries, com- 
Mdse.inventory.. 676,078 620.834 missions, &c-.-.-. 20,753 18,702 
Cash val.oflifeins. 250,424 233,676| Def'rd income on 
Other ssets__--_-- 15,328 16,438 instalmentsales. 135,644 138,843 
Patents and copy- Res. for U.8., &c. 
ca 1 1 Diiien.ccesseds 210,760 175,885 
Deferred charges... 188,951 213,851| Prov. for foreign 
exchange adjust. a. eanive 
Depos. on bottles 
coolers, &c.._.- 61,116 61,158 
a 2,458,766 2,180,334 
z Class A stock in 
treas. (at cost).._*1,103,324 *1,103,324 
EEE $5,512,328 $5,188,522! Total.....-.-.. $5.512.328 $5.188,.522 





x After deducting allowance for depreciation of $2,065,226 in 1939 and 
$1,870,389 in 1938. y opened by 90,000 shs. cl. A stock and 90,000 
shs. of class B stock and 3,872 shs. it stock. z Represented 
by 44,629 shs. class A. * Debit item.—V. 149, p. 1763. 
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Hinde & Dauch Paper Co. (& Subs.)—Zarnings— 
x Ret St 80 RSMO, Me SOS 
y Earnings per share___ $0.15 $0.32 $0.80 $0.96 
x After depreciation, Federal income taxes, and surtax. y On 360,250 
shares common stock.—V. 149, p. 1476. 


Holland Furnace Co.—Earnings— 


Period End. Sept. 30— 1939—3 Mos.—1938 1939—9 Mos.—1938 
x Net profit._......... 0,560 $640,632 $773,594 $760,997 
Sh. com. outst. (no par) . 450,442 ,232 450,442 450 ,232 
Earns. per sh. on com___ $1.29 $1.37 $1 60 $1.53 


x After interest, depreciation, and Federal income taxes. 

Net profit for thr 12 months ended Sept. 30, 1938, was’$1,446,473, 
equal to $3 a common share, against $1,423,412, or $2.37 a common share, 
for the 12 months ended Sept. 30, 1937.—V. 149, p. 1477. 


Hollinger Consolidated Gold Mines, Ltd.—£zitra Div.— 
D have declared an extra dividend of 5 cents per share in addi- 
tion to the regular monthly dividend of like amount on the capital stock, 
both payable Dec. 2 to holders of record Nov. 18. Dividends of like 
amounts were paid on Nov. 4, Oct. 7 and on Aug. 12, last.—-V. 149, p. 2514, 


Holyoke Water Power Co.—Earnings— 


- 13 Bicnthe pnded, Geet. 30— “pe 3353? 1938 
et income after all expenses and charges. .-...-- 66 ,000 d 
—V. 147, p. 2245. hens 
Houdaille-Hershey Corp. (& Subs.)—£arnings— 
Period End. Sept. 30— 1939—3 Mos.—1938 1939—9 Mos.—1938 
a Net profit_.......___ $9,035 loss$59.013 $773 045 $113,320 
Earns. per sh.on cl B stk Nil Nil $0.57 Nil ( 
aAfter depreciation, Federal income taxes, minority interest, &c., but 
before provision for surtax on undistributed profits.—V. 149, p. 578. 


Humble Oil & Refining Co.—62 4-Cent Dividend— 

The directors have declared a dividend of 62% cents per share on the 
common stock, no par value, payable Dec. 16 to holders of record Nov. 25. 
Like amount was paid on . 2, last. Dividend of 37% cents was paid 
on July 2 and April 1, last; 52% cents paid on Dec. 27 and Oct. 1, 1938: 
37% cents on J 1 and on April 1, 1938; 62% cents paid on Dec. 27 and 
on Oct. 1, 1937; 3744 cents paid on July 1 and on April 1, 1937, and pre- 
viously regular quarterly dividends of 25 cents per share were distributed. 
In addition, an extra dividend of 25 cents was paid on Dec. 26 and on Oct. 
1, 1936.—V. 149, p. 2975. 


Huyler’s of Delaware, Inc. (& Subs.)—Zarnings— 
Period End. Sept.30— 1939—Month—1938 1939—9 Mos.—1938 
REL FES $7,388 $11,696 $122,667 $104,388 

x After operating, general and other expenses, depreciati 
tion, and expenses of 77 B administration.—V. 149. p. 2514. ———— 


Hydraulic Press Mfg. Co.—Stockholders Approve Capital 
Changes and Financing Plans— 


Stockholders of the company at a special meeting Nov. 13, authorized 
the creation of a new issue of 6% convertible cumulative preferred stock, 
the split-up of the present commnm shares on a 10-for-1 basis and the execu- 
tion of an und ting agreement with F. Eberstadt & Co., New York, and 
Hawley, Huller & Co., Cleveland, covering both erred and common 
stock. The financi = for a substantial expansion program. 

The new convertible preferred stock issue will total 26,400 shares ($25 
par), of which 6,400 shares are intended for issuance under an exchange offer 
to be made to the holders of the present preferred stock. The remaini 
20.000 shares, together with 40,000 shares of the new common stock, wi 
be sold to the underwriters for a contemplated public offering. After 
giving aga Be the —, moh -y — of anmtienal common stock, the 
company w ave outstan A common shares ($5 out of an 
authorized total of 300,000 shares. ($5 par) 

The company intends to file shortly with the Securities and Exchange 
Commission a registration statement coveri both convertible preferred 
and common stocks, oor, to Howard F. MacMillan, President. 

MES ay my! $500,000 of the proceeds of the new financing will be 

‘or the construction of a new plant and additional equipment necessi- 
tated by an increase in the company’s business. According to Mr. Mac- 
Millin Ly ym for the first nine months of this year were 30% ahead of 
those for the corresponding period last year and the com ny’s backlog of 
orders indicates a continuance of this rate well through 1940. The company 
manufactures hydraulic presses in the aircraft, automotive, plastics 
and other industries, as well as a complete line of hydraulic transmission 
and control apparatus. 


Illinois Zinc Co.—Annual Report— 


James A. Hill, President, says in part: 

In the last annual report, stockholders were advised of the election on 
Dec. 5, 1938, of new executive Management following the preliminary 
report of Peat. Marwick, Mitchell & Co., the new firm of auditors who had 
been engaged to examine the accounts of the company for the fiscal year 
ended Sept. 30, 1938. 

The new management was confronted with substantial losses in the 
operation cf the smelter at Dumas, Texas, primarily due to the require- 
ment that the company purchase for the smelter all zinc concentrates pro- 
duced by the lessee of the mine and mill at Hanover and Deming, N. Me 
paying a substantial premium for such concentrates. Also operations o 
—e Eee ~ at Chicago, Ill., had not as yet been placed upon a 

rofitable ‘ 

7 Accordingly, a study was immediately initiated of all the branches of 
the zinc industry in which company was engaged in order to determine the 
proper course to follow in view of the then existing conditions. It was found 
that the mining and smelting branches of the business had uniformly 
unprofitable while, on the other hand, the operations conducted at the 
rolling mills had been uniformly profitable. Recommendations were there- 
fore Made to discontinue the unprofitable operations and to concentrate 
every effort on the development and increase of sheet and strip zinc pro- 
duction. These recommendations were adopted by the directors and the 
execucives proceeded to carry the same out at once. 


The smeltering contract covering operations of the Dumas smelter, 
which became effective Sept. 30 1938 was from its inception unprofitable 
for the company due to certain of its terms and iarge operating losses were 
being sustained each month. Smeltering operations were terminated the 
end of March, 1939. the smelter was closed down and the o ting losses 
theretofore sustained were immediately discontinued. he cimaearing 

1939. 


contract was then canceled by mutual aguesmens as of A 

Peru Mining Co. (a wholly owned subsidiary) under date of - 30 
1938 leased its mining property and mill at Hanover and Deming N. M. 
for a period of 15 years. This lease became effective coincidently with the 
smeltering contract and, due to the combined terms of these two contracts, 
the lease also proved unsatisfactory. After negotiations, the lease was 
modified materially by providing among other t for its termination 
and the recapture of the mining property and mill on Dec. 31. 1939. During 
the fiscal year ended Sept. 30, 1939. the smelter at Dumas, Texas. was 
transfe by the company to Peru Mining Co. so that title to the mine, 
mill and smelter, composing in the past the unprofitable operations, is now 
held by the same wholly owned subsidiary corporation. The war in Europe 
has been primarily responsible for a changed situation rega metals in 
this country as conditions are quite different from those prevailing during 
the first eight months of 1939. In view of these conditions, the 
nanagement is making a thorough study of the situation in order to determ- 
ine the best course for the company to pursue to the end that the maximum 
realization may be derived from the mining property, mill and smelter 
during a period when the market price for slab zinc is favorable. 

Reduction of Stated Capital— 

On Sept. 14, 1939. directors authorized an adjustment of the book values 
of the properties at Peru, Ill., to conform with the estimates of Sanderson 
& Porter. Also, directors authorized the adjustment of the investment. 
advance and current intercom y accounts to reflect the book values 
‘o. after the adjustment of those values as 

of Peru Mining Co. on Sept. 26, 1939; wh 
values are based on the estimates of Sanderson & Porter in respect of the 
smelting plant at Dumas. Texas (except that no reserve has been set to 
provide for a loss which might occur upon the sale of the property) on 
the estimates of Ira B. Joralemon in respect of the properties at Hanover 
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and ° 
ustments. 
= a "fl the accounts for these 
investment in and advances to Peru 
a of the omer = the naeremete = 5 xan 
surplus account accoun pan 
Furthermore, the coal mine at Peru. IIl., was sold for d the fiscal 
year ended Sept. 30, 1939 and the earned surplus account (deficit account) 
of the company was also charged in the sum of $88,231. representing the 
difference between the net cash proceeds from the sale of said coal mine and 
the amount at which the same was carried upon the books of the company. 
In addition, the accumulated deficit in the earned surplus account at the 
end of the fiscal year ended Sept. 30, 1938, was $427,324. The write-down 
of the plant, property and equipment accounts and the accounts repre- 
senting investment in and advances to Peru Mining Co. referred to above. 
the accumulated deficit in the earned surplus account at Sept. 30, 1938, and 
certain charges to the earned surplus account, including operat losses. 
during the fiscal year ended Sept. 30, 1939, resulted in a total deficit in the 
earned surplus account at the end of the fiscal year ended Sept. 30, 1939, of 
249,351. 
$2 ene stated value of the outstanding shares of capital stock (no par) 
of the company is $2,378,500. i.e., $25 per share. he combined capital 
and paid-in surplus of the company at the end of the fiscal year ended 
‘Sept. 30 1939 is $2,713,672. In order, therefore, to eliminate the deficit 
in the earned surplus account of the company as of Sept. 30, 1939 so that 
earnings, as and when realized, may be available for dividends, and to pro- 
vide additional paid-in surplus, the directors on Oct. 26, 1939, adopted 
resolutions proposing to reduce the stated capital of the company in the 
sum of $2,283,360 by reducing upon the books of the company the stated 
value of each outstanding share from $25 per share to $1 per share. By a 
reduction of the stated capital in the sum of $2,283 360 the nt paid-in 
surplus account of $335,171 will be in by an equivalent amount to 
$2,618,531 , which will be sufficient to eliminate the present deficit in the 
earned surplus account of $2,249,351 and to provide a balance of paid in 
surplus. Upon the approva) by stockholders of the proposed reduction of 
stated capital it is proposed to apply a portion of the paid-in surplus to be 
created by such reduction of stated capital to the elimination of the deficit 
in the earned surplus account existing at the end of the fiscal year Sept $9. 
19 he reduction in the stated capital, does not involve any exchange, re- 
classification or cancellation of shares or the distribution by the company 
of any cash property or securities but is effected by mereiy reducing 
upon the books of the company the present stated capital. 


Income Account for Years Ended Sems, FY 


[Stockholders will vote Dec. 4 on approving the 


perties and the accounts for the 
ining Co. were written down on the 
ate sum of $1,602,227, and the earned 
in like amount. 


1938 
ross sales less discounts returns & allow $1,423,925 $1,125,303 
ont ef oales incl. maint. repairs & prov.fordepr.. 1,351,711 1,218,894 
Selling, general and administrative expense 147 .433 125.249 
$218,840 
73 507 


st 





Net operating loss 


$75,218 
Other deductions (net) 100 ,424 





$175,642 


Balance Sheet as at Sept. 30, 1939 
TAabtltties— 

Notes payable, bank 

Accounts payable... --........ 

Advances by customers 
Accrued expenses 

Inventories, non current ° 

Prepaid insurance, taxes, &c-- 6% note payable ; 

Inv. in & advs. to Peru Min’g x Capital stock (95,140 shs. no 


$292,347 


Cash in bank & on hand 
Customers’ accts. rec. (net) -.. 
Sundry accts. receivable 


426,376 





$1,428,147 $1,428,147 


x It is proposed that the stockholders at the annual meeting to be held in 
December approve the reduction of the stated capital of the company in 
the sum of $2,283,360 and that thereupon the board of directors charge 
to the paid-in surplus account so created the amount of the deficit in the 
earned surplus account. If the stockholders give such approval the stated 
value of the capital stock as of Sept. 30, 1939. will oe $95.140 and the 
paid-in surplus will be $369,180. y Authorized $1,200,000, issued $6. ,000, 

ledged to secure notes payable $593,000 in treasury $6,000 outstanding 
$1,000.—V. 148, p. 280. 


Imperial Oil, Ltd.—Fztra Dividend— 

The directors have declared an extra dividend of 12% cents per share in 
addition to the regular semi-annual dividend of 25 cents per share on the 
capital stock, both payable Dec. 1 to holders of record Nov. 17, Previously 
extra dividends of 37% cents per share were distributed. 

The reduction in the current extra dividend is due to a ruling in Canada 
by the Foreign Excha Control Board against providing foreign exchange 
for that part of special disbursements outside of Canada which represent 
withdrawal from accumulated earned surplus.—V. 148, p. 2899. 


Independence Share Corp.—Dismissal Order in Suit— 

The Third U. 8. Circuit Court of Appeals, Nov. 11, ordered dismissal of a 
suit filed in Federal District Court last March for the appointment of a 
receiver to dissolve and liquidate the $4,000,000 investment trust plans of 
Independence Share Corp. on the ground of fraud and insolvency. 

The Court held that the Securities and Exchange Act of 1933, under which 
the nine subcsribers to the plans sought the receivership, does not give 

ederal courts authority to appoint receivers in such instances, but limits 
plaintiffs allegedly defrauded in investment transactions to filing suits for 
the o ning of money judgments. Whether a receivership petition would 
be entertained by Federal courts after judgment and efforts to collect it had 
failed is a matter for future determination, the Court said. 

The Court did, however, hold that the plaintiffs in the receivership suit 
could use it for the purpose of seeking their money judgments by merely 
amending its legal shrnteol but the Court withheld an expression on 
whether any of the other 20,000 investors in the company has the right 
< ~ oom in a class suit for the recovery of the amounts they paid in.—V. 

48, p. 


Independent (Subway) System of N. Y. City—EZarns. 
Period End. Aug. 31— _ 1939—Month—1938 1939—-2 Mos.—1938 
Operating revenues 1,561,441 $1,357,546 $2,642 .684 
Operating expenses 1,294,220 1,215,461 2,385,891 
$267,221 

1,426 


Income from ry. oper- $142,085 $256,793 
Non-operating income-- 1,454 2,902 


Excess of revs. over 
operating expenses _ 
—V. 149, p. 2691. 


Indiana Harbor Belt RR.—£arnings— 

Period End. Sept. 30— 1939—Month—1938 1939—9 Mos.—1938 
Ry. operating revenues. $1,033,063 13, $8,080,520 $6,360,760 
Ry. operating expenses 577 417 488,515 5,074,922 4,448,177 


Net revenue from rail- 

way operations. - .- 

Railway tax accruals-__ 
Equip. & joint facil. rents 


Net ry. oper. income... 
Other income 


099,403 
2,563,112 
$536,291 
2.774 








$268,647 $143,539 $539,065 $259,695 





$455,646 
95.507 
93 |226 
‘$266,913 
1.775 


$324,768 $3,005,598 
83,930 732,183 
74,536 769,308 
$166,302 $1,504,107 
1,525 19,453 





$734,211 
22,264 





$756,475 


28.577 
334,270 


$268 .688 


8,728 
36,802 


$167,827 $1,523,560 
50,824 


3,233 
36,920 331,798 





$223,158 $127,674 $1,140,938 $393,628 


—V. 149, p. 2369. 
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Industrial Rayon Corp. (& Subs.)—Zarnings— 

9 Mos. End. Sept. 30— 1939 1938 1937 1936 
Operating profit $1,432,373 $744,924 $1,574,113 
67,823 170,931 143,250 


$915,855 $1,717,363 
4 50 467,484 


114,322 





Total income 
Depreciation. ....-..-.-- 
Experimental exp., &c_ - 
Interest 
Federal income taxes _ _ - 108 ,000 
Sundry and other charges 68,942 

Net profit $569,956 
Shs. com. stk. (no par) -- 759,325 
Earnings per share $0.75 
—V. 149, p. 1917. 


Inspiration Consolidated Copper Co.—Registers with 


SEC— 

Company Nov. 15 filed with the Securities and Exchange Commission 
a registration statement (No. 2-4235, Form A-2) under the Securities Act 
of 1933 covering $5,910,000 of 4% convertible first why e bonds, due 
April 1, 1952, 1,181,967 rights to purchase the bonds, an 5,500 shares 
of capital stock ($20 par), to be reserved for conversion of the bonds. 

Holders of the company’s outstanding 1,181,967 shares of capital stock 
will be given pro rata rights to subscribe to the 4% bonds at a price to be 
filed by amendment. onds not subscribed for by stockholders will be 
purchased by underwriters and may be offered publicly. Blyth & Co., Inc. 
of N. Y. City will be the principal underwriter. Details as to the dates 
of offering to stockholders, as well as names of other underwriters and 
underwriting discounts and commissions, will be hed by amendment. 

The net proceeds to be received from the sale of the bonds, her with 
such additional amounts as the company may apply from its available cash, 
will be used to ee ppaaeer notes Me gh re ng $7,000,000 as follows: 
Guaranty Trust Co., New York $2,000, ; National City Bank, New York, 
$2,000,000; Chase National Bank, $1,000,000, and Anaconda Copper 
Mining Co., $2,000,000. 

The bonds are redeemable on 30 days’ notice at the following prices with 
accrued interest: to and incl. Nov. 30, , 103%: thereafter to and 
incl. Nov. 30, 1945, 102%; thereafter to and incl. Nov. 30, 1948. 101%: 
and thereafter, 100%. The bonds are convertible, unless called for 
previous redemption, into shares of capital stock to and incl. April 1, 
1952 at $20 ——- amount of bonds for each share of capital stock or at 
the conversion ce adjusted as provided in the indenture. 

The und ting agreement ts the underwriters to stabilize the 
market price of the bonds to facilitate their distribution. The existence 
of this provision, it is stated, is no assurance that any such transactions 
are contemplated or will be effected, or if effected, that they will not be 
discontinued at any time.—V. 148, p. 3690. 


Interborough Rapid Transit Co.—New Chairman— 

Directors of the gomoony on Nov. 8 elected Frank Hedley, former Presi- 
dent, to succeed Ernest A. Bigelow as Chairman. George Keagan was 
chosen as President and Chairman of the new Executive Committee which 
also includes Mr. Hedley, Austin F. Barry, Edgar 8. Bloom, M. Ronald 
| he Dwight F. Faulkner Jr., Samuel . Rayburn and Earl E. 

tar ° 

Mr. Bloom, who is President of the Western Electric Co., was named 
Chairman of the company’s Committee on Transit Unification, succeeding 
Mr. Bigelow, who recently resigned.—V. 149, p. 2976. 


International Mining Corp.—Asset Value— 

The company reports that as of Sept. 30, 1939, the net asset value of the 
516,973 shares of common stock outstanding in hands of public on that date 
was $5,856,446, equal to oti 32 per share, after taxes and reserves, in- 
cluding $188,031 for estimated Federal income taxes (but no Federal excess 

rofits tax) on unrealized appreciation of listed securities. Net assets are 
Pased on market value of securities listed and issues not listed or quoted 
are valued at cost. 

Net assets on June 30, 1939 were equal to $11.87 a share on 518,973 shares 
gad = Sons. 20. 1938 were equal to $13.18 a share on 523,273 shares.— 

a .p. a 


International Nickel Co. of Canada, Ltd. (& Subs.)— 
Period End. Sept. 30—_1939—3 Mos.—1938 1939—9 Mos.—1938 
Earnings $15,321,085 $11,681,068 $42,748,967 $37,152,821 
Adm. & head office exp. (398,818 374,457 1,278,308  1/;206:945 


Net oper. profit 
Other income 





$197,916 
759,325 
$0.26 





$14,922,267 $11,306,611 $41,470,659 $35,945,876 
90,693 132,364 325,149 446,459 





Total income 
Income & franchise taxes 2,974,205 
Deprec. and depletion... 1,744,285 
Retirement system and 

other purposes 1,483,103 


oe geet car. to sup. $8,811,368 $7,552,123 $26,584,806 $24,284,374 
Earn surplus begin- 
74,488,215 72,137,795 72,259,896 70,950,662 


ning of period 
Total s $83 299,583 $79,689,918 $98,844,702 $95,235,037 
483 ,475 483,475 1,450,424 J 424 
7,289,085 21,867 ,254 


Preferred dividends. __ 
Common dividends 7,289,085 21,867 ,254 


Earned surplus end of 
iod $75,527,024 $71,917,359 $75,527,024 $71,917,359 
$0.57 $0.48 $1.72 $1.56 
Consolidated Balance Sheet 
Sept. 30 '39 Dec. 31 °38 
$ $s Liabilities— 
158,919,308 158,350,836] Pref. 7% cum... 27,627,825 


903,881 928,691 | ¥y Common stock 60,766,771 
Accts. pay. and 
6,267,597 


payrolls 
14,106,323] Prov. for taxes. 8.845,662 
483,475 


32,141,057} Pref. div. pay. 
Retir. syst. res. 14,052,347 


$15,012,960 $11,438,975 $41,795,808 $36,392,335 
1 ,636,5 7,411,450 5,539, 
1,766,328 5,224,738 


5,425,539 
483,950 2,374,013 1,343,355 











Earns. per share on com. 
tock 


Sept. = "39 Dec. 31 '38 


$ 
27,627,825 
60,766,771 


5,204,948 
9,946,845 


483,475 
14,108,724 
90,160 


1,981,120 


Assets— 
x Property 
Investments --.-_ 
Sec. held against 
retir. system 
reserve...... 13,498,174 
Inventories __.._ 33,600,957 
Accts. and notes 
receivable__._._ 10,436,117 
Govt. securities - 273,616 
35,970,650 
Insur. and other 
Prepaid items 586,942 


Nov. 1, 1939. 
6,283,541 


537,566 | Exchange res___ 
40,422,819] Ins., conting. & 
other reserves 2,530.081 
305,428 | Capital surplus. 60.606,.500 60,606,500 
Earned surplus. 73,009,390 72,259,896 


254,189,646 253,076,263 254,189,646 253,076,263 


x After reserve $62,180,427 ($56,754,887 in 1938) for depreciation and 
depletion. y Represented by 14,584, no par shares. 

Results of operations for the third quarter are again expressed in United 
States dollars, in accordance with the usual accounting practice of the 
aa transactions in other currencies being converted at the month-end 
rates. 

In the accompanying letter to shareholders, Robert C. Stanley, 
points out that permanent magnet alloys containing iron, nickel, 

expanding industrial market for nickel. 
magnetic allo 
y ng 


Sowerfal 
|, research 
broader commercial applications in the future 


“The startling discoveries in the development of these new magnetic 
materials have now made available permanent magnets whose properties 
far exceed those of magnets in general use. M ets of this type are now 
made which will support 60 times their own weight, 

“Applications of permanent magnet alloys range from radio loud ers 
and microphones to high tension magn ’ ~ Bay chucks sensi- 
tive vano-meters. hey are also being used increasing numbers in 
watt-hour meters, direct current instruments and in small and medium 
ay 3a au oy =: 28 — < seen is vr. , 

r. Stanley t “pro! y many the growing importance 
of magnets—the heart of electric motive power and the more recast auto- 
— Lec nm Modern a is uti : more — more 

op small permanent magnets on a scale. typical permanent 
magnet alloy is Alnico, containing 20% nickel, 12% aluminum and 5% 
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cobalt. This inerentiagty im it commercial development promises 
substantial use of ni -—V. 149, p. 3116. 


International Paper & Power Co. (& Subs.)—Earnings 
Pet Bet Sept oO ta Hydro-Electric System and on a 











1939—3 Mos.—1938 939—9 
a eon aden ine hme se $29,133,736 $25, 048,990 $81,241 360 "$70,253, ats 
Other income (net) _.___ 46,008 269.567 627 ,953 752,771 
Gross income _______-_ $29.179,744 $25,318,557 $81,869.823 $71,006,549 
Cost of sales__.......-. 20,821,613 18,142,145 58,677,477 51,118,837 
Sepbnen freight and de- 
livery expenses _-__-___ 3,796,923 3,262,341 10,584,433 8,738,973 
ll., general & admin. 
expenses.___________ 402.546 1,377,219 4,261,185 4,098,505 
Prov. for doubtful accts_ 1.193 ,057 150,229 459,535 455,148 
Net operating profit_._ $3,005,605 22,386,624 $7,887,193 $6,595,086 
Interest on funded debt_ 797,167 903,215 2,512,468 2,696,192 
Interest on other debt ___ 1,658 6,009 2,266 14,512 
Amortiz. of debt disct. 
and expense. __..____ 93 ,437 89,252 280,313 283,221 
Depreciation. __....._- 1,170,191 1,106,587 3,518,075 3, $58: 681 
SRR non cccececacn 208,614 168,070 581,601 786 
Prov. for income taxes __ 82,057 3,398 214,603 Bay, ‘205 
b Dividends__....____- 17,348 17,242 2,566 53,753 
Pg $635,133 $12,850 $725,301 c$688,265 


aLess returns, allowances and siscounts. b Accrued but not currently 
paid on preferred stocks of subsidiaries. c Indicates loss. 

Note—In the books and the above consolidated financial statement for- 
eign accounts are stated on the basis of $4.85 for the pound sterling and at 
parity of exchange for Canadian currency .—V. 149, p. 2369. 


International Petroleum Co., Ltd.—To Pay Regular 
Dividend Only— 


Directors have declared the regular semi annual dividend of 75 cents 
share on the common stock, payable Dec. 1 to holders of record Nov. 20. 
Previously extra dividends had been paid together with the regular semi 
annual distribution. See also V. 148, p. 2900. 


International Silver Co. (& Subs.)—Zarnings— 
Period End. Sept.30— 1939—3 Mos.—1938 1939—9 Mos.—1938 
x Net profit after depr., 


WE. Dd dim bkhanee $151,710 $294,713 $394,695 $183,123 
Earns. per sh. on 91,198 

shs.com.stk. (par $100) $0.61 $2.09 $1.10 Nil 

x Estimated.—vV. 149, p. 1622. 

Interstate Home Equipment Co., Inc.—Sales— 

Net sales for the fiscal year ended Oct. 28, 1939, were the largest in the 
company’s history, amount to $7, 0g6. 110, as compared with $5,218,347 


for the year ended Oct. 29, 1938, an increase of $1,837, 
35%, Benjamin N. Kane, President, reported Nov. 14. 

or the final four weeks’ period of its fiscal year, net sales totaled $656,421 
against $508,106 for the corres Sorrenpon SPs Pees of the preceding fiscal year, 
a gain of $148,315, or 29% 149, p. 


Interstate Sleshery Co., Philadelphis— Workers Open 
Their Own Mill— 


Thrown out of their jobs in September when the Interstate Hosiery 
Co. shut down its plant in Northeast Philadelphia, 550 hosiery workers 
reopened the mill Nov. 10 as the largest coo Soe hosiery factory in the 
world. Named = Hancock Hosiery Mills, My has orders to keep the 
worker-owners gol for more than four saonths. } said. 

A formal $258.000 sales agreement was pdf Wer. 10 at the Ninth 
Bank & Trust Co., Philadelphia to turn the property over to the 550 former 
ay Agr who all become stockholders in the new company. 

ter the mill was closed in September a committee of employees worked 
out the cooperative plan with Frank G. Binswanger, real estate dealer who 
handled the transaction. The company was Le pee for $125,000, every 
male worker subscribing to $300 worth of stock and every woman to $150. 
> — age for the balance required to buy the mill was obtained through 
the ban 

All officers of the cooperative company are machine operators. 


763 or more than 


Intertype Corp. (& Subs.)—Zarnings— 
Period Ended Sept. 30, 1939— 3 Months 9 Months 
ERIS POSE ES, SEY TR $312,780 $959,693 











Selling & general administrative expenses-_-.-----.-- 302,803 927,962 
tt. thes ache idtnetisnntadbasse we $9,977 $31,731 
COR NG MRicccdncitakabintseoudbddésvanaene 21,933 68 ,867 
db necetuddtemibanbnbianheain $31,910 $100,599 
FO hs wawenresscencnsansamseoassne 6,000 26,000 
FE Gk 2.0 tecnnencncssonasineeinten $25,910 $74,599 


x After provision for depreciation of $47, 919 for three months and $143,- 
for nine months.—V. 149, p. 1027 


lowa-Nebraska Light & Power Co.—Contract— 

Company has signed a contract for the purchase of power from the 
Central Nebraska Public Power and Irrigation District. 

The contract brings into the State’s public power net work the last of the 
major markets of Nebraska 

he latest contract calls for the purchase up to 6,250 kilowatts of electric 

power at wholesale rate considered fair and adequate by. all parties to the 
a according to L. R. King, lowa-Nebraska, esident.—V. 148, 
Pp. . 


lowa Public Service Co.—EFarnings— 











12 Months Ended Sept. 30— 1939 1938 
Operating revenues-.--.--.....----------------- $4,829,361 $4,008. 100 
Non-operating revenue (net).........--.------- 17,658 5,928 

lt Ot CU, « sntindesscnneseesebnenes $4,847,019 $4,644,028 
CE cietreimeanecamena 1,912,078 2,016,907 
Maintenance. .........-..-- 60,719 268,559 
Provision i a Snpretiation. Mee 593 ,961 525,712 
CO ee a e's, 441,713 410,304 
Federal san 4 NT eee aaa 93 ,256 68,091 

Dh nnn dtdbinibeeaskdsemeeasaa $1,545,293 $1,454,456 
DRGESEGS GE GG. cn accnsnaacscenecsesouce 826,430 844,27 
Interest on unfunded debt..................-..-- 12,089 9,391 
Amortization of bond discount and expnese-.----.- 44,284 38,821 
Interest charged to construction............-.-.-. Crys Cr4l ‘088 

A ae re ee $663 306 $503 ,061 


—V. 149, p. 2692 


Island Creek Coal Co. (& Subs.)—LZarnings— 
Period End. Sept.30— 1939—3 Mos.—1938 "$887 501 -—1938 


= Net income. ......... $455 40 $214 333 $641,902 
y Earnings per share- --- $0.7 $0.3 $1.3 $0.89 

x After depreciation, Federal eee, &. y on 593 ,865 ~<a common 
stock (par $1).—V. 149, p. 2515. 

(Byron) Jackson Co. (& Subs.)—LZarnings— 

Period End. Sept. 30— 9 Mos.—1938 


1939—3 Mos.—1938 193 
3 $62,143 $340,556 $481,306 


378,680 378,680 
$0.90 $1.27 
but before provision 


121,330 
it +4 
$0.3 


PE hot nanesneons 
Shares of capital stock 

outstanding (no par) - 
Earnings per share 

y After Federal taxes, pee... interest, a 
for surtax on undistributed profits. “Nv. 149, p. 1478. 


Jersey Central Power & Light Co—Offering Delayed— 
The First Boston . has announced that the compans has determined 


to hold in abeyance its proposed financing m until the company’s 
status under the —- Company Act of 1935, which is at present under 


at Sg 
$0.1 
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discussion with the Securites an Commission, has been resolved. 

The ony on Oct. 27 filed a a a ‘on statement under the Securities 
Act of 1 covering $39,000 25-year bonds and $3,225,000 of serial notes 

This registration statement will not be withdrawn but an hb et yen was 
filed with th the SEC extending the proposed effective date. 


Rates Cut— 
A reduction of $180,000 annuity in electric rates of this com Wee 
ouaeuncs : by Harry ‘Bacharach, Chairman of the State Public tility 
on. 
The company serves 97,000 consumers in 10 New Jersey counties. 
Earlier this year Jersey Central effected an electric rate reduction, saving 
users $73,114 annually.—V. 149, p. 2975. 


Jacksonville Gas Co.—Fa rnings— 











12 Months Ended Sept. 30— 939 1938 1937 
Gross operating revenues__________- $593 ,680 $589 832 $578,727 
Operating expenses_______________- 360,607 355,820 347 ,265 

Net operating income___________- $233 ,073 $234,013 $231,462 
Non-operating income__._..._-_._- 8,605 8,459 3,882 

ok ee PT ey ee $241,679 $242,472 $235,344 
Unconditional int. on lst mtge. bds__ 113,083 118,833 122,344 
Interest on other debt__.......... - 5,054 3,845 4,259 
Cumul. conditional ints.—bonds__-_-_ 73,712 78,588 81,090 
Prov. for retires. & replacements. ___ 43 427 46,425 47,284 
a Interest on indeb ess of Ameri- 

can Gas & Power Co., accrued__-_-_- Cr3 177 Cr3 177 Cr3 ,194 

DR a ee oe $9,579 x$2,042 x$16,438 
a Recd. on acct. of prior year accr’Ils. — .. .- 1,314 1,187 

x Indicate loss. 

Balance Sheet Sept. 30, 1939 
$6,430,124; investments, 


Ass peat ‘sah ae and equipment, 
$77,808; cash, accounts receivable (net), $160,992; merchandise, 
materiais and er, $68 ,326; insurance deposits, $1, 440; special desposit, 
$618; deferred charges, $8,951; total, $6,775,545. 

Liabilities—Long-term debt, $5,304,306; cumul. conditional iat 
accrued on list mtge. bonds, $348, att consumers’ meter and extensio 
deposits and interest acceuss thereon, $94, 166: current and accrued liabili- 
ties, $160,987; reserves, $372 964; capital stock ($1 par x) $50,196; capital 
surplus, $526, 286; deficit; $82, 103; total, $6,775,545.—-V. 149, p. 1329. 


Jewel Tea Co. Inc.,—VFinal Dividend— 

Directors on Nov. 14 declared a final dividend of $1 per share in addition 
to the 48th regular ——— dividend of $1 per share on the common 
stock, no par value, th pagent Dec. 2 to Neidere of record Dec. 6. 
Special dividend of $1 was paid on Aug. 1, last.—V. 149, p. 2515. 


Joy Mfg. Co.—Registers with SEC— 
See list given on first page of this department. 


Kalamazoo Stove & Furnace Co.—-Barninge~- 
Period End. Sept. 30— 1939—3 Mos.—1938 1939—9 Mos.—1938 
Fes PEE ékwhsnsuns $109,381 $98,657 loss$20,541 loss$14,110 
x After depreciation, Federal income taxes, &c. but before Federal sur- 
tax on undistributed profits 
Current assets as of Sept. 30, 1939, including $534,507 cash and $1 
444,415 of inventories, amounted to $4, "479 ,333 and current liabilities were 
$912, 996. This compares with cash of $412, 351, inventories of $1,354,198, 
a ere $5, Sr la and current liabilities of $554,932 on Sept. 30. 
8 .— 14 6 


Kansas Electric Power Co.—Larnings— 
Period End. Sept. 30— 1939-3 Mos seis 1939—12 b Mos_1988 














Operating revenues -- ~~~ 629,672 20 $2,589,593 508,511 
Oper. expenses and taxes 458 ,605 435,277 1.888.731 1,803,491 
Net operatingincome. $171,067 $182,543 $700,862 $705,019 
Other nome (net) oa adie 312 1,130 1,436 2,028 
Gross income- .-.-...-- $171,378 $183 ,673 $702,298 $707 ,047 
Int. & other deductions - 63,435 59,765 228,429 216,842 
Net income. ......-- $107 ,943 $123 ,909 $473,869 $490,205 
Pref. stock dividends... 44,682 44,682 178,729 178,729 
A ae $63 ,261 $79,227 $295,140 $311,476 


—V. 149, p. 1028. 
Kellogg Co.—Final Dividend— 


Directors have declared a final dividend of $1 per share on the common 
stock, payable Dec. 1 to holders of record Nov. 22. This compares with 
dividends of 50 cents paid on Oct. 3, last and on Dec. 23, 1938. 


New President— 

W. H. Vanderploeg, Executive Vice-President, has bow, named Presi- 
dent and general manager of the compan succeedi K. Kellogg. 
founder of the gomeony. who was elected Chairman of the \ 4 J 
Mitchell, Vice-President of the foreign division, was elected Ist Vice-Presi- 
dent.—V. 149, p. 2516. 


Kentucky Power & Light Co.—Larnings— 
Period End. Sept. 30— 1939-3. Mos. —1938 193 oi Mos.—1938 











Oo ting revenues --- -. $183,4 $172,652 $674,261 
Oper. enpenees & taxes _ 134/147 121,415 551,732 7,598 
Net operating income- $49,260 51,237 $169,154 $156,663 
Other ipemee (net) .---- 1 2,216 ll 1,048 
Gross income- -.---.--. $49,261 $49,020 $169,165 $157,712 
Int. "x other aeductions - 36,456 37,007 146,260 149,496 
Net income. .-...-..-.- $12,805 $12,013 $22,906 $8,216 


—V. 149, p. 2235. 
Keystone Public Service Co. (& Subs.)—Farnings— 


12 Months Ended Sept. 30— 1939 1938 
Operating revenues... .----------------------- $1,358,588 $1,321,053 
Operating expenses. --.-.----------------------- 678,198 63¥ 362 

DIMOSROMED. noc ccccccccccsoscoccccescossuess 73,295 62,433 
Provision for retirements---.-..--..-------------- 79,424 $1,376 
Federal income taxes.....-..------------------- 39,941 2,780 
Cent GHEE. ccmccdceweerncscawcceesesessecese 99,471 113,504 





Operating income... .......---.---------ee-e- 
Other! INCOMES (NE)... - concn nsccnccccccccececse 45,362 


Geese MOOG. .cccccccccccccccscasesescoses 





Interest on long-term debt...-.....--.-.--------- 200 ,0O0 ,000 
i a ERROR RENE! Pie anti 8374 28.538 
Amortization of debt discount and expense. ------ 6,372 6,372 





SI PEOEIRNG .. oc pncncrncepsencecosancenasiase 


$218,875 $182,372 
Dividends on preferred stock. -----....--------- 33 429 33,429 





Balance... .-.-- ccc cece ccennccecceeocececs $185,446 $148 943 


—V. 149, p. 1180. 


(G. R.) Kinney C., Inc.—Notes Called— 
All of the questands Le-yeer 7\%% secured gold notes, due Dec. 1, 
14 % to .- 1, 1941 Rave been called for redemption 
. Payment will be made at the Chase 
National Bank of New York City.—V. 149, p. 2977. 


Knudsen Creamery Co.—Accumulated Dividend— 
Directors have declared a dividend of 37% cents per share on pay & of 
accumulations on the $1.50 class A cumul bax . shares, no par val ue; 
paygiie Nov. 25 to holders of record Nov. 1 Similar amount was fais 
Aus, 25, May 25 and Feb. 25, ae. on Dec. 20, Nov. 25, Aug. 25, 
25 and Feb. 25, 1938.—V. 149, p 579. 
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Kings County Lighting Co.—Consolidated Balance Sheet 
Sept. 30, 1939— 


Assels— Liabilities— 

Utility plant $15,2£4,410|a7% cum. pref. stock (ser. B) $1, 

Capital stock expense 250,194 | a 6% cum. pref. stock (ser. C) 
84,470| a 5% cum. pref. stock (ser. D) 

deposi 23,708 | b Common stock 

22,766 | Long-term debt 

633,722 | Accounts payable 

550,707 

206 ,530 | Interest and taxes accrued - __ 

Dividends payable 

16,728 | Reserve for depreciation. -___ 

Contrib. in aid of construc _- 

Contingency reserve 

Miscellaneous reserves 

Deferred credits 

Premium on pref. stock sold_ 

Earned surplus 

Capital surplus 


Special ts 
Miscell. investments (net) - - - 


Accounts receiv. (net) 
Materials and supplies _-_-- - - 
Prepayment. ins. and other 


expenses 
Unamortized debt discount 
113,361 


"320,140 
$17,156,597 





' $17,156,597 
a $100 par. b Represented by 25,000 no par shares. 
Earnings for the 9 and 12 months ended Sept. 30, 1939 appeared in the 
“Chronicle” of Oct. 28, page 2693. 


Koppers Co. (& Subs.)—arnings— 
12 Months Ended Sept. 30— 
x Net profit 
y Earnings per share 
x After depreciation, interest, amortization and Federal 
y On preferred stock.—V. 149, p. 1767. 


Kroger Grocery & Baking Co.—Sales— 
Period End. Nov. 4— 1939—4 Weeks—1938 1939—44 Weeks—1938 
Sales $19,561,600 $17,852 234 $203217.857 $193757.469 


Average stores in operation : Y 
—V. 149, p. 2693. 


La France Industries—SEC on Reorganization— 

At the hearing before the Securities and Exchange Commission on the 
proposed plan of reorganization, held Oct. 9 and 12, amendments were 
submitted by the debtor, designed chiefly to meet objections to the fair- 
ness of the plan raised by the Commission in its ad report filed Sept. 1, 
1939. By order dated Oct. 26, the plan as amended was referred to the 
Commission for examination and report. This supplementary advisory 
report issued Nov. 14 states: 

The principal amendment now proposed represents another modification 
of the posed plan in the direction of recognition of the contractual rights 
of the first mortgage bondholders. The plan as filed on April 26, 1939 pro- 
vided for the issuance to the bondholders of preferred stock in a par amount 
equal to only one-half of the accrued interest on the bonds (in addition to 
second mortgage bonds and preferred stock in the principal amount of the 
bonds). By a subsequent modification it was also proposed to allot 15% 
of the common stock of the reorganized company to the bondholders as 
com tion for their sacrifices under the plan. 

The amendment now submitted provides for the issuance of additional 
preferred stock to the first marcos bondholders, in a par amount equal 
to the remaini one-half of the accrued interest on the bonds. his 
amendment eliminates an important element of unfairness in the plan. 
On the other hand, it renders more acute the problem of feasibility discussed 
in the advisory report. Whether = should be given to the plan 
as amended, remains to be tested by the considerations at length 
in that report. In our view, the plan as amended does not fully meet the 
objections there set forth. 

Other changes effected by the new amendments may be noted briefly: 

(1) The parent-subsidiary relationship between LaFrance and Pendleton 
Mfg. Co. will be preserved, instead of the two companies being merged and 
Pp eye dissolved. This change does not affect the fairness or feasibility 
of the n. 

2) Phere will be reserved to the reorganization trustee, under super- 
on of the Court, the prosecution of the pending suit against Man 
turers Trust Co. and others. This amendment is in accord with the sug- 
gestion contained in the Commission's advisory report. 

(3) There will be issued to the indenture trustee for the new second mort- 
gage bonds one share of class A stock having the right to elect a gengerey 
of the board of directors \— aen-gagmnees of interest on the new 
while the Reconstruction Finance ration loan is outstanding. This 
amendment apparently is intended to meet the suggestion, contained in 
the Commission's advisory report, that a control should be 
lodged in the bondholders upon failure to pay nterest on their bonds at 
any time during the life of the RFC loan. nless, however, the indenture 
is also modified to provide a method whereby the bondholders will be able 
to select the nominees for their board, this amendment will not achieve the 
desired shift of management control to the bondholders themselves.— 


V. 149, p. 2517. 


Laclede Gas Light Co.—LZarnings— 


12 Months Ended Sept. 30— 
Operating revenue—Billed to consumers 
Provision for refunds under rate reduction order - - - 


1939 1938 
$1,506,549 $2,010,315 
$7.53 $10.96 


income taxes. 





State, local and Federal (including income) taxes - - 
City of St. Louis—5% gross receipts tax 
City of St. Louis—5% gross receipts license tax - - - 


Operating income 
Non-operat income (net) 


1,345 
338,747 
$1,560,419 
357,840 


$1,918,258 $2,057,742 
» & 985 


Interest on funded debt 1,945.00 944, 
Amortization of debt discount and expense 0 187,275 
Taxes on bonds and interest 16,940 
Interest on consumers’ deposits, &c 5,821 
Interest charged to construction 
Miscellaneous deductions 











$214,174 


Rate Case Disposed of — 
L. Wade Childress, President, supplementing the income statement 1 - 
‘The rate case which has been pending for more than 12 years was dis- 
posed of on Aug. 15, 1939, by action on the part of the Missouri P. 8. Com- 
mission. The Commission reaffirmed the valuation order issued in Nov., 
1934, finding the fair present value of the property used and useful in gas 
service to be $39,000,000 and also authorized the company to inaugurate 
promotional rates effective Sept. 1, 1399, in lieu of its previous rate reduction 
order. It is belived the new rates will enable the company to substantially 
increase the volume of sales and that in event it follows that net earnings 
will also increase. This authorization eliminates the further impounding 
of funds under stay order issued by the Circuit Court. The Commission 
recommended that all impounded money to the effective date of the last 
ce under which a gross receipts tax has been paid (May 17, 1938) be 
returned to consumers and that funds impounded since that date be re- 
turned to the company. 
Petition for the restitution of impounded funds has been filed in Circuit 
eg Cole County. As yet no decision has been rendered.—V. 149, 


Lake Placid Co.—To Reor anize— 

pany, w operates the e Placid Club, Inc., a summer and 
winter resort at Lake Placid, N. Y., on Nov. 3 filed in Federal Court at 
Utica, N. Y., a petition for reorganization under the Chandler Act. Samuel 
H. Packer, President of the company, said in the petition that it was filed 
because a committee could not get unanimous consent to a plan of reorgan- 
ization. Liabilities are placed at $1,142,300, not counting capital stock 
of $1,576,013, while assets of $2,926,894 are listed. The operating deficit 
amounts to $540,231, with a payroll of $1 

The company has been in ult since year on various bond 
issues, which amount to $460,000 and a colla t of $218,300. 
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Under the reorganization proposed and already consented to by more than 
66% of the security holders, new issues of mortgage and stocks are suggested. 


Lake Superior District Power Co.—Earnings— 

i 1939—9 Mos.—1938 
107 $1,650,405 $1,529,124 
’ 147,442 537,534 459,502 
42,563 21,813 99,934 65,337 
75,000 75, 225,000 225,000 
124,242 110,210 328,862 289,532 
Net operatingincome- $109,292 $151,642 $459,075 $489,754 
Other income (net) 7,898 6,600 24,196 21,505 


Gross income $117,190 $158,242 $483,271 $511,259 
Int. & other deductions - 58,838 62,059 177,253 187,250 


$58 352 $96,183 $306,017 $324,009 
59,179 59,179 177 ,538 177,538 


Y 
Solusenance Be ie nadie 


Depreciation 











Net income 
Pref. stock di 
Balance available to 
common stock x$827 
x Indicates loss.—-V. 149, p. 879. 
Laura Secord Candy Shops, Ltd.—£arnings— 
Years End, Sept. 30— 1939 1938 
6397 127 $259,549 


vidends - - - 





$37,004 $128,480 $146,471 


Net operating profit__-—- 
Executive salaries 52,5 52,520 ) 
Legal expenses 2,092 1,448 1,629 

18,083 17,564 38,140 


Provision for deprec’n-- 

Net earnings $224,388 $217,717 $198,230 
Income from investm'ts_ 52,930 62,638 59,383 
Profit on sale on invest __ 59,029 2,055 
Int. rec. on mortgage_ 195 
Recovery on mtge. pre- 

viously written off___- 527 


Profit on disposal of 
equipment 962 





$195,336 
60,327 





Total income $281,916 $262,286 
Prov. for inc. taxes 000 49,000 48,724 


Net profit $286,787 $232,916 $213,562 
230 172,500 17: 


Common dividends ) ° ’ ° 
Shs. com. stk. outstdg_.. «287,500 y57,500 y57,500 
$1.00 $4.05 $3.71 


Earnings per share 
x $3 par. y No par. 
Balance Sheet Sept. 30 
1939 1938 Liahtlittes— 1939 1938 
$286,923 $290,310|Common stock --.. z$862,500 y$904,464 
. 1 1 | Accrued charges. . 2,355 2,000 
07 ,671 


56,203 
. 1,434,201 
Fanny Farmer Can- 
dy Shops, Inc... 53,200 
Accrued interest... 7,194 
Mary Louise Can- 
dies, Ltd. (subs.) 5,000 
Inventories 150,110 
Prepd. & def. chgs. 19,263 


$2,163,564 $2,358,311 Total -..-.----.$2,163,564 $2,358,311 


x After deducting depreciation of $566,270 in 1939 and $555,893 in 1938. 
Represented by 57,500 no par shares. z Represented by 287,500 shares 
3 par value.—V. 149, p. 1479. 


(R. G.) Le Tourneau, Inc.—Earnings— 


Period End. Oct. 31— 1939—Month—1938 1939—10 Mos.—1938 
$596,165 $6,793,762 


$725,533 
202 ,486 1,736,720 
$3.85 


$279,181 
49,000 





$230,181 
172,500 
y57,500 
$4.00 


Assets — 
x Fixed assets - - - - 


119,156 
1,785,046 | Mary Louise Can- 

dies, Ltd. (curr. 

account 5,000 
Earned surplus... 1,194,931 
Capital surplus--.-. 41,964 


5,000 
1,390,644 











. ol provision for depreciation and Federal income taxes.—V. 149, 
p. ° 


Lehigh Coal & Navigation Co. (& Subs.) —Barninge— 


12 Mos. End. Sept.30— 1939 1938 1937 1936 
a Consol. net profit--.. $353,881 lossx$78.963 lossx$5,921 x$546,373 


Earns. per sh. on capital 

stock $0.18 Nil Nil $0.28 
x$936,898 x$883,502 x$1,484,2/9 x$1,681,369 
stock $0.48 $0.46 $0.77 $0.87 
a Including company's pro ion of undistributed earnings and losses of 


subsidiaries whose is either owned or controlled, after interest, Federa! 


income taxes, depreciation, depletion, &c. 

b Of the parent company accru from direct operations and from rail- 
road rentals, dividends, &c., after Federal income taxes and charges. 

x Before surtax on undistributed profits. 

New Board Member— 

Harvey ©. Couch on Nov. 3, was elected to the board of managers of 
this company by the managers.—V. 149, p. 1479. 


Leitch Gold Mines, Ltd.—Zarnings— 
3 Months Ended Sept. 30— 1939 
Net profit after all charges $67 ,7 
Earnings per share on common stock $0.02 


Lessings, Inc.—Larnings— 
9 Mos. End. Sept. 30— 1939 
Sales $241,867 
Cost of sales, oper. and 
neral expenses 245,026 
Other income Cr1,734 


Earns. per sh. on capital 


1938 
$64 023 
$0.02 


1936 
$274,342 

262,771 

Cr2,264 


1937 
$281,362 
266,738 
Cr1,723 Cr1,840 
788 2,898 


$3 538 
13, 
$9,962 
55,826 


2,339 
$11,496 








Deducts. for stock acq__ 
Miscellaneous adjust- . 


Profit & loss s lus _ 
stock out- 


$1) 
share . ; 

x 500 shares Lessings, Inc., transferred to treasury, $1,062, and 19 shares 
purchased for treasury, $38. 
Balance Sheet Sept. 30 

1938 Liabilities— 1939 
Accounts payable. $13,709 
Accrued payroll - - - 522 
Federal and State 
508 1,942 


87,073 90,000 
45,864 





1938 


1939 
$11,706 
261 


$14,624 











$141,128 $149,773! Total..--..--. $141,128 $149,773 


x After reserve for depreciation of $143 ,208 in 1939 and $136,896 in 1938. 
y Represented by $1 par value shares.—V. 149, p. 1181. 


Libbey-Owen-Ford Glass Co.—$1.25 Dividend— 

The directors on Nov. 14 declared a dividend of $2.26 share on the 
common stock, no par value, payable Dec. Nov. 30. 
Dividends of 50 cents were paid in each of the four 
pet ay of om were paid on Sept. 15, June 1 
—Vv. » ‘ 


and M 
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Lexington Water Power Co.—Earnings— 











12 Months Ended Sept. 30— 1939 1938 
cc cccoenéensuhinoemneabines $1,820,772 $1,798,824 
Cpa a IN il a RR Ah et 405,376 386,728 

aa ins ae ahi dt nin os > eating io et 17,042 15,976 
Provision for retirements --__.......-.......-.. . 188, 188, 
a 1 79,487 
ei teid eine man nn-o aoa s nann hoo ates 287 ,046 284,43 

I EINER, 5 ai ea aichesieh aha aot Ud ots ane eas & $910,308 $844,195 
eS ina « > 00s cbnddnenenetasbenbbes« 14,139 1 

ik TE 8 BL $924,447 $844,385 
Interest on Ist mtge. bonds____________-_.______ 560,3 231 
Interest on other long-term debt___.........._-- 181,623 199,084 
Other interest. ..........- he earn, Ss, i ae 52,598 40,368 
Amortization of debt discount and expense-_-.-_ ~~. - 35,579 36,885 

I oR EE Ee LUE ate aN $94,301 $1,816 
—V. 149, p. 1181. 


Life Savers Corp. (& Subs.)—Zarnings— 
Period End. Sept. 30— 1939—3 Mos.—1938 1939—9 Mos.—1938 


ie Fe bens cualeeus $303 ,632 $294 370 $797,192 $767 ,352 
Earns. per sh. on 350,140 
shs, (par $5) com. stk. $0.86 $0.84 $2.28 $2.19 


x After depreciation, Federal taxes, &c., but before surtax on undis- 
tributed profits.—V. 149, p. 2693. 


Lionel Corp.—Z/nterim Dividend— 

Directors have declared an interim dividend of 25 cents per share on 
the common stock, payable Dec. 15 to holders of record Dec. 2. This 
compares with 30 cents — on Feb. 28, last; 20 cents paid on Jan. 3, 1939; 
+X oan 7 este , 1938 and a dividend of 30 cents paid on Jan. 3, 

—Vv. , Pp. 4 


Lockheed Aircraft Corp.—Vega Stock Valued— 

The cor ation has advised stockholders that a ruling has been received 
from the United States Bureau of Internal Revenue placing a valuation of 
$3.62 per full share on the shares =o Airplane Co. stock distributed 
on Oct. 27, last, as a dividend to s olders of record Oct. 11, 1939. 
The information was furnished Lockheed stockholders for income tax 
purposes.—V. 149, p. 3117. 


Loew’s Boston Theatres Co.—EKarnings— 

















Year Ended Aug. 31— 1939 1938 
pT Re ae ee ye $405,912 $429,220 
| OEE ERE PLE, tS SR 101,446 102,955 
Amortization of mtge. disct. & expanse_-_-____--.-- 46,293 24,140 

Net Pillai Diidikih nonmabdiieiiainin ein wile Simi ea eee $258,172 $302,125 
Earned surplus balance Sept. 1_......---------- 578,114 578,724 

$836,286 $880,850 

PE DEE boderbacnencesennsarasensdoess 116,437 302,736 

Balance, earned surplus, Aug. 31_.-.-.-.--.---.--- $719,849 $578,114 
Balance Sheet Aug. 31 

Assets— 1939 1938 4 JAabtlities— 1939 1938 
a $191,849 $224,516) Accounts payable. $4,828 $4,836 
U.8. Govt. securs. 50.000 50,000 | Real estate & per 
Accts. receivable__ 2,020 2,688 sonal prop. taxes 93,326 96,601 
Deposit with Old Fed’| & State taxes 82,116 76,849 

Colony Tr. Co-_- a2,715 2,893 | Int. accrued on Ist 
c Land, bidgs. and mortgages - - - - . 2,576 10,057 

equipment _-_... 5,032,682 5,124,510}d Mtges and notes 
Deferred si 115,130 162,976 payable._...... 729,750 1,038,750 
Gees cence 124,870 124,870] Due minority stk.- 

holders of State 
Theatre Co-__-- 2,715 2,893 
b Tenants deposits 2,870 3,121 
Com. stk (par $25) 3,881,233 3,881,233 
tdiadind- adel 719,848 578,114 
, eee $5,519,266 $5,692,453 Dhcscka sched $5,519,266 $5,692,453 





a To cover redemption of 153 shares of State Theatre Co. common stock 
at $17.75 per share. On leases and rents received in advance. c After 
reserve for depreciation of $1,713,798 in 1939 and $1,681,056 in 1938. 
d Includes amounts due within year.—V. 149, p. 580. 


Loose-Wiles Biscuit Co. (& Subs.)—Zarnings— 
Period End. Sept. 30— 1939—3 Mos.—1938 1939—9 Mos.—1938 


= Net profit........... $311,566 $342,939 $694 ,206 $690,039 
Shs. of com. stock out- 

standing ($25 par) -_-- 520 000 520,000 520 000 520 000 
Earnings per share_---- $0.50 $0.56 $1.04 $1.03 


x After Federal income taxes depreciation interest &c.—V. 149, p. 1480. 


Louisiana Land & Exploration Co.—Dividend Reduced 
Directors have declared a dividend of five cents per share on the common 
stock, payable Dec. 15 to holders of record Dec. 1. Previously lar 
quarterly dividends of 10 cents per share were distributed.—V. 149, p. 3117. 


Louisville & Nashville RR.—EZauipment Trust Certrficates 

The Interstate Commerce Commission on Nov. 9 authorized the com- 
pany to assume obligation and liability in respect of not exceeding $2,025,000 
series H, 2% serial equipment-trust certificates, to be issued the 
United States Co. of New York, as trustee, and sold at 104.2987 and 
accrued dividends in connection with the procurement of certain equipment. 
See also V. 149, p. 2978. 


To Pay $2.75 Dividend— 

Directors on Nov. 16 declared a dividend of $2.75 per share on the com- 
mon stock, payable Dec. 22 to holders of record Nov. 27. This compares 
with $1.25 paid on Aug. 30 last; $1 paid on Feb. 28 last; $1.50 paid on Dec. 
23, 1938, and regular semi-annual dividend of $2.50 paid on Feb. 28, 1938. 


New Director— 

Oscar Wells, Chairman of the Board of the First National Bank of Bir- 
mingham, Ala., was elected a director of this railroad at a meeting of the 
board of directors of the company held Nov. 16. Mr. Wells was elected to 
fill the vacancy on the L. & N. based caused by the death of Addison R. 
Smith of Louisville-—V. 149, p. 2978. 


Lynch Corp.—£arnings— 

9 Months Ended Sept. 30— 1939 
Net profit after all charges --.................-.-. $287 ,941 
Earnings per share on capital stock...........--- $2.04 
—V. 149, Dp. 734. 


McGraw Electric Co.—Farnings— 


12 Mos. End. Sept .30— 1939 1938 1937 1936 
Re phe scticseiades $6,716,615 $5,581,890 $6,455,151 $4,758,988 
z Net profit.......-.. 1,287 ,040 764.582 1,242,041 874,613 
yE ngs per share-_-- $2.72 $1.61 $2.62 $1.84 


x After depreciation and Federal income taxes. y On 472,600 shares 


of capital stock.—V. 149, p. 1029. 


McIntyre Porcupine Mines, Ltd.—Earnings— 
Period End. Sept. 30— __1939—3 Mos.—1938 — 1939—6 Mos.—1938 








Gross income. ----.-.-.--- $2,227,995 $2,121,458 ,508,063 $4,289,816 
Cost & develop. expenses 1,156,599 1,041,600 2,273,107 2,084,867 
DOK a swecdsuacn $1,071,396 $1,079,858 $2,234,956 $2,204,949 

, SIR ra 159,384 157 ,556 340 ,452 334,816 
Depreciation. ....... - 43.728 38,216 83 ,229 70,816 
Net aa $868 ,284 $884,086 $1,811,275 $1,799,317 

arns. per sh. on 798, 

hares capital stock -_ - $0.90 $1.11 $2.27 $2.25 


8 
—V. 149, p. 2518. 
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McGraw-Hill Publishing Co., Inc. (& Subs.)— Earnings 

a Re Se Me aE ele 
a re : 2 

y Ear per share__- $0.32 $0.16 $0.78 $0.61 

x After all interest, taxes and depreciation. 

V. 149, p. 2518. 


McKenzie Red Lake Gold Mines, Ltd.—Eztra Dividend 
Directors have declared an extra dividend of two cents per share in ad- 
dition to the regular quartesty dividend of three cents per share on the com- 
mon stock, both payable Dec. 15 to holders of record Dec. 1.—V. 144, p.3006 


McKesson & Robbins, Inc.—Sales— 

Net sales for October were $13,461,332 compared to $13,177,261 in 
October, 1938, an increase of 2.16%, according’ to preliminary just 
released by William J. Wardall, trustee. The and sundries division 
accounted for $9,743,805 of the October sales, an increase of 3.05% over 
the corresponding month of 1938, while wine and liquor sales, at $3,717,527, 
were off 11 1-100ths cent (.11%) from October, 1938. 

Total sales of McKesson for the 10 months to Oct. 31 were $121,074,906 
against $118,209,108 for 10 months of last rer. according to the pre- 
liminary figures. This was an increase of 2.42% .—V. 149, p. 2978. 


MacMillan Petroleum Corp.—Earnings— 


y On common stock.— 














Period End. Sept.30-—- 1939—3 Mos.—1938 1939—9 Mos.—1938 
Net income before taxes _ $68,374 $87,787 $169,774 $91,057 
—V. 148, p. 3536. 

Macon Gas Co.—£arnings— 

12 Months Ended Sept. 30— 1939 1938 
Ce non cahaveantinandsete eeee $588 ,532 $489 037 
Operating expenses and taxes_--____.-_.---.----- 462,368 377,260 

a Net operating revenues -_-_-__._.__-...------ $126,164 $111,776 
BN OE I OE 18,826 13,845 

NS, 26 kte nb abd eenine eben 6 $144,990 $125,621 
Provision for retirements - ~~ -.........--------- 19,807 19,196 

Sh Sao. g 6.660 iindnot aden bndinrwees $125,183 $106,425 
EE aici dete Mila hms tc dans natabiad obiebs wade 40,318 40,366 
Amortization of debt discount and expense - - - - - - 5,065 5,110 
Other GeGuctiomes. «oo cncccncsccccccscccissces 490 173 

BE tli ith ns arhmsiaatsins diecw iy tenga mien aaa $79,310 $60,775 
PE CS nc vakdncnansennciaasedunds J d 
CY Se bc nasocesekbnd edule ee mabied 80,835 60,626 


a Before provision for retirements. 

Balance Sheet Sept. 30, 1939 

Assets—Property, plant and equipment, $1,500,030; cash, $62,443; 
accounts receivable, $91,114; other receivables, $253; appliances on rental, 
$59; merchandise, materials and supplies, $24,872; deferred debit items, 
$69,117; total, $1,747,888. 

Liabilities—Second 5%, non-cumulative, preferred stock ($100 par), 
$20,000; common stock ($100 par) , $475,500; bonds, $720 ,000; notes payable 
$140,000; accounts pa le, $52,574; accrued accounts, $44 ,238; consumers’ 
deposits, $20,656; deferred credit items, $935; reserves, $225,911; earned 
surplus, $48,073; total, $1,747 ,888.—V. 149, p. 1182. 


Madison, Inc.—Earnings— 
6 Months Ended Aug. 31— 
Net loss after all charges---.....-.-- 
—V. 149, p. 114. 


Magma Copper Co.— Year-End Dividend— 

The directors have declared a dividend of $2 per share on the common 
stock, par $10, payable Dec. 15 to holders of record Nov. 28. Dividends 
of 25 cents were paid in each of the three er quarters; 55 cents paid 
on Dec. 15, 1938; 25 cents paid on Sept. 15, 1938; 35 cents paid on June 15 
and on March 15, 1938; a year-end dividend of $1.25 paid on Dec, 15 
1937: 50 cents paid on Sept. 15, June 15 and March 15, 1937; a year-en 
dividend of $1 paid on Dec. 15, 1936, and a ar quarterly dividend of 
50 cents per share was paid on Oct. 15, 1936.—V. 149, p. 2518. 


Manhattan Ry.—JHearing Nov. 27— 

Federal Judge Robert P. Patterson has set down for hearing on Nov. 27 a 
petition by Central Hanover Bank & Trust Co., as trustee under the first 
4s, seeking to enforce the claims of bondholders under the mortgage. The 
foreclosure petition is joined in by the Merle-Smith Protective Committee 
for Manhattan bondholders. 

Charles Franklin, Counsel to Manhattan Ry. joined in the petition in- 
so far as it can be considered a part of the proposed I. R. T.-Manhattan Ry. 
unification plan. He said, however, that he wished no irrevocable fore- 
closure steps taken in the event that the unification plan should fail of 
consummation. 


78.7% Deposits Shown in Transit Plan— 
The protective committee for Manhattan Ry. consolidated mo e 4% 
ld bonds (Van 8. Merle-Smith, Chairman) had on deposit at the close of 
usiness, Nov. 14. $32,004,000, or 78.7% of the outstanding issue of $40,- 
670,000 in agreement with the fae for New York City transit unification. 
C. Shelby Carter, member of the committee in charge of the solicitation 
of deposits, pointed out that the unification plan grocmens sewere de- 
posits of only 76% of the issue, thus putting the consolidated 4s over the top. 
Deposits will continue to be accepted, Mr. Carter said, and indications 
from bondholders already interviewed point to an ultimate total of 85 
to 90% acceptance of the plan.—V. 149, p. 2518. 


Manila Gas Corp.—Larnings— 


1939 1938 1937 
$40,772 $92,485 $14,850 














2 Months Ended Sept. 30— 1939 1938 
yet FOVEMUES.. . - - 2-2-2 coc cccccccccccene $904,112 $829,046 
Operating expenses and taxes-------.---------- 455,872 395,257 

a Net operating revenues_.......------------ $448,240 $433,789 
Non-operating income. - - ~ .------------------- 238 8,914 
Green MAGS. os ono 6 ccnscccascaccscuscsese $449,477 $442,703 
Provision for retirements... 2... .-<-ccccccccnce 133, 121,143 
Ginter IMOUERS.. «onc cc cccweuadstssoccaccsssves $316,428 $321,560 
Interest ss 0h ses’6enedngt£enesespeesere 51,414 56,324 
Government tax on interest and dividends - -- ---- 4,945 10,356 
Loss on foreign exchange. - ---.---------------- 2,329 1,814 
Other deductions. ------.-.-------------------- 6,304 713 
Mes ICONS. . 22 news cccccsccccecesocces $251,435 $252,352 


a Before provision for retirements. 
Balance Sheet Sept. 30, 1939 
Assets—Property, plant and equipment, $5,523,119; sinking fund, 
$41,393; cash, $20,670; accounts receivable, $348,739; merchandise, ma- 
sertels and supplies, $194,317; prepaid insurance, &c., $8,950; total, $6,- 


188. 
13) inbilities—Common stock, $750,000; bonds, $789,000; notes payable, 
$21,510: accounts payable, $24,561; accrued accounts, $65,989; consumers 
deposits, $5,120; reserves, $1,719,871; capital surplus, $1,880,697; earned 
surplus, $880,438; total, $6,137,188. 


Bonds Called— ‘ait ocmi shi iia, tiie a 

Corporation is seutyins olders of its mortgage 6% year 
bonds» dated as of July 1, 1926, that $41,000 principal amount of these 
bonds have been drawn by lot and will be redeemed on Jan. 1, 1940, at 
100% plus accrued interest. The drawn bonds should be presented for 

yment at the office of the Philippine Trust Co. in Manila, , ene 
slands, or, at the principal office of the Chase National Bank of the City 
of New York. Interest on the drawn bonds will cease from and after 
Jan. 1, 1940.—V. 149, p. 1182. 


Maryland Fund, Inc.— Dividend Increased— 

At a meeting of the Board of Directors held Nov. 14, the distribution of 5 
cents a share heretofore declared was increased to 10 cents a share. This 
distribution of 10 cents a share is payable Dec. 15, 1939 to stockholders 
of record Nov. 30, 1939. 

Dividends of five cents was paid on Sept. 15, last and three cents = share 
was paid in each of the three preceding quarters.—V. 148, Dp. 3852. 
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Marland Oil Co. of Okla.—Registers with SEC— 
See list given on first page of this department .—V. 149, p. 2695. 


Mead Corp. (& Subs.) —Earnings— 


16 Weeks————_ 

Oct. Oct. 7, 1 1939 Oct, 1, 1938 

$6,803, 845 $5, 678, 151 

eet 4997 223 

$1,347,093 $950,928 

Sell. & admin. expenses - 481,175 476,470 


$865,917 $474,457 
47,100 43,055 


eeks 
1939 | Oct, 1, 1938 
530 $15. 065,716 
859 12,123,624 





$2,942,092 
1,211,978 
$1,730,114 

Tae, D5e 145,675 


* $913,017 $517,512 $2,282,775 $1,875,790 
483 ,062 458,434 1,146,393 
148,829 125,701 385,402 323,893 
146,335 128,596 ‘ 312,059 

35,808 Cr10,339 60,1 44/844 


Net income $98,983 loss$184,789 $268,417 $48,601 
Minority interest 9, 9,671 21,900 25,602 


Net inc. for the period $89,297 loss$194,460 $246,517 $22,999 
—V. 149, p. 581. 


Melville Shoe Corp.— Merger with McElwain Discussed — 

The directors of the corporation set the sate Nov. 16 for a pr pregeses mos 
into the company of the J. F. McElwain Co. of Yn N. lead ~ 
manufacturer of medium-priced shoes for men and boys. 

Ward Melville, Presideat of Melville Shoe, said afver the meeting that 
“‘as soon as possible, or I may say by next Tuesday or Wednesday, we will 
send out an announcement to all our stockholders to tell them what went on 
at our meeting today."’ 

Melville Shoe has no manufacturing plants. It o tes about 650 Thom 
McAn shoe stores and also retails through 12 John Ward and 10 Frank Tod 
shoe stores. The Thom McAn shoes are manufactured by the McElwain 
compen for which Melville Shoe has been the outlet for more than 17 years. 

t’¥ McElwain Co. manufactures about 1 irs a year. 
Itisa RG owned company, with 16,764 shares ($100 ) par) 7% cumunintive 
preferred stock, callable at $105 a share, and 104,7 (no-par) common 





Operating profit 
Other income 





Depreciation 

Int. & exp. on fund. debt 
Other deductions 

Fed. & State inc. taxes _-_ 








shares outstanding. 
Melville Shoe has outstanding 99,992 shares of 6% cumulative $5 — 


preferred stock and 404,722 no- 
common shares are listed on the 


r common shares outstanding. 
ew York Stock Exchange.—V. 149, p. 


Mengel Co.—Bookings Rise 60%— 

October bookings of the company | and subsidiaries (wood products and 
container pete a nag ay jumped 60% over a year ago to a total of $1,240,- 
000, a. the company’s monthl ly report. More than a dozen 
ae ES ay including furniture, building and numerous consumer lines 4 
fibre containers, wooden boxes and lumber, are customers of Mengel, 
that its orders qouaily refiect the trend of general business. Bookings in 
October, 1938, were $774,000. 

For the vy 10. months of 1939, new bookings amounted to $8,620,000, an 
increase of 36% above the $6, 337, ,000 booked ir in the same od of 1938. 

Mengel’s shipments in ber totaled $1,123,000, or 32% over a year 
ago, ile 10-months’ shipments amounted to $7 655 ,000, or 28% higher 
than in the same 1938 od. 

Unfilled orders as of October 31, 1939, were $2,162,000, compared with 
$2,054,000 on Mengel’s books at the end of September, and $1,459,000 at 
the end of October, 1938.—V. 149, p. 2979. 


Metal & Thermitt Corp.—$2 Dividend— 
have declared a dividend of $2 per share on the common 
stock, payable Dec. 11 to holders of record Dec. 1. Dividends of $1 per 
share were paid on Oct. 10, Sept. 11, and on June 10, last.—V. 148, p. 1 


Metal Textile Corp.—Common Dividend— 

Directors on Nov. 8 declared a dividend of 15 canes per share on the 
common stock, payable Dec. 1 to —* of record Nov. 20. Dividends 
of 10 cents were don June 1, last, Dec. 1, 1938, June 1, 1937 and Sept. 1, 
1936.—V. 148, p. 2750. 


Mexican Light & Power Co., Ltd.—£Zarnings— 


(Canadian Currency] 
Period End, Sept.30— 1939—Month—1938 1939—9 Mos.—1938 
Gross earns. from oper. . 2,297 $604 we Mit 


619 $5,372,501 
Oper. exps. & deprec..- 526,496 502,811 4 ‘493.869 4,623,4 
$135,801 





$101,808 $878,632 $1,532,184 


Net earni oi thie ibe 
—vV. 149, D. 2519. 


Michigan Steel Casting Co.—Larnings— 
9 Months Ended Sept. 30— 1939 


Net sales to customers 
Manufacturing cost 


1938 
$420,801 
396 ,156 
37,138 
754 
109,298 
$122,545 

t. 30, 1939 


9,540; inventories, $94,391; land 
and equipment, $327, O81; deferred 


Capital stock tax reserve 
All other expenses (net) 





Balance Sheet 
Assets—Cash, $63,965; receivables, 
and buildi "$422'993: machin 
charges, $8, 4; investments, $7,164; total, $97 
Liabilities—Accounts payable, $18,006; accrued cupense, 
reserve for depreciation of buidlings, machinery and Seat G15. appr 
capital stock common, $148,802; capital surplus, 


ren) peate, $46,000; earned’ surplus, $85,504; total, $974,077. 


Pp 
Middle West Corp. (& Subs.)—Zarnings— 
(Excl. of Central Illinois mn * Save Co. and Lake Superior District 


er Co.) 
Period End. Sept. 30— 193 3" Mos. —1938  1939—9 Mos.—1938 
Operating revenues $17,167, eee $16,253,698 $47,947,558 046. 591 ye 
oO 5 a01 528 1 5,213.2 1 60 


2,478,703 

Depreciation 2,052 ‘817 6,591,999 
Taxes 1,658,888 1,627,728 ,864 ,207 
799,124 664 ,349 ,962,790 


$5,886,074 $16,219,252 $15,410,265 
280,133 263 363 


$5,960,863 $16,499,385 $15,673 628 
2,355,012 6,782,298 7,079,847 
Amortizat'n of bond dis- 


count and expense --._ 792,461 809,129 
General interest (net) _ . 4 109,044 94,358 
Other income deductions 40 '959 42, 742 133,929 113,485 


$3,566,930 $3,270,690 $8,681,653 $7,576,808 
1,414,216 1,320,683 4,122,095 3,941,852 





Net operating income. $5,988,328 
Other income (net) 131,895 74,789 





Int. on long-term debt __ 





a Divs. paid or declared-_ 

a Divs. earned or re- 
served for but not de- 
clared 264,574 

a Minority common stock 
interest in net income 
of sub. companies__.-_- 


372,400 883,125 1,035,287 


384,378 320,498 550,662 380,659 
cnmaigaas $1,503,761 $1 257 109 $3,125,771 $2, 219. 9.010 
b Sub. holding company 10,598 60,585 96/312 307" 159 


Balance of net income $1,493,163 $1,194,654 ,014,879 $1,897,271 

Earns.per sh. on com.stk $0.45 $0.35 - $0.91 ° $0.56 
a pee) sion for earned portion of dividend uirements preferred 

stocks of su companies held by the public, and — So interest 

in net income. b Unearned dividend req 

direct subsdiary companies held by the public. 








ts on preferred stocks of 
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Note—The above income accounts hove | 4 the bests of 


class of preferred 
in the respective three months’ ods ,230, and 
respective nine months’ which could not be distributed as oye 


on junior preferred an mmon stock of subsidiaries owned by M 

West Corp. because of prior ten an dividend arrearages or because of 

occasioned by o—8" stock agreement and trust indentures. 
tatement o 


Income (Company 
Period End. eke 30— 193 3 Mos.—1938 
Dividend income $288,181 $188 ,93 


3 

Interest income 51,170 5 
Other income 6,381 6,750 21,038 20,61 
7 


$246.853 $1,006,924 $908 ,7 

, 81,186 114,688 100,106 
5,1 19,559 15.716 

18,557 60,115 57,194 


Net income ~ . $191,922 $812,562 $735,754 
Earns. per sh.on com.stk $0.08 $0.06 $0.24 $0.22 
—V. 149, p. 1183. 


Mid-West Refineries, Inc.—Dividend Doubled— 

Directors on Nov. 13 declared a dividend of 10 cents per share on the com- 
mon stock, payable Dec. 20 to holders of record Dec. 5. Dividends of 5 
cents were paid in the two preceding quarters, the June 24 dividend being 
= are “— June 25, 1938 when three cents per share was distributed. 
onal p 


Milwaukee Electric Ry. & Transport Co. (& Subs.)— 


Consolidated Earnings from Oct. 22, 1938, Date Company Commenced 
Operations, to Sept. 30, 1939 
$8,701,975 


8,081,129 


wer 
1939—9 Mos.—1938 
$884,381 $736,009 
101,504 152,1 





Tota! income 
General & adminis 


Income taxes 





Operating revenues 
Operating expenses and taxes 


Net operating revenues 
Non-operating revenues 


Gross income 
Interest on funded debt 
Amortization of bond expense 
Other interest charges 
Other deductions 


Net income 
Note—No provision was made for income taxes for the period since it is 
— ng ee company has no taxable net income for the period. 


Minneapolis Gas Light Co.—Zarnings— 
12 Months Ended Sept. 30— 1s 

Operating revenues 

Operating expenses 


Net operating income. -..-.-.--------------- - $1,609,797 
Non-operating income 26.967 


Gross income $1,636,764 $1.619,241 
Interest on long term debt 470,880 469.893 
Interest on other debt 4,961 5,077 
Provision for retirements and replacements 253.894 
Amortiz. of debt discount & exp. (less premiums) - 86,371 
Amortization of preferred stock expense _ ji 

a Int. on indebtedness of American Gas & Pow. Co. Cr93 ,948 


(650.081 








54 
7,914 
Cr54,803 





Net income 
Dividends on preferred stocks 
Income payments on participation units 


Net inc. after pe divs. & inc. payments 
a Rec. on acct. of prior years accruals 
Dividends on common stock 
Balance Sheet Sept. 30, 1939 
Assets— Liabilities— 
Property, plant & equipment $26,280,860] Long term debt $11,772,000 
Investments 2,011,150} Consumers’ meters and ex- 
y 102,142 tension deposits 82,982 
1,293,501 
420 





553,217} Current & accured liabilities. 
450,636 | b Ist pref. stock 
hy Unadjusted credits 
Reserv 


Accts. receivable (net) 
Merch., materials & supplies. 
Insurance deposits 

Misc. current assets 

a Special deposit 

Deferred charges 


10,879 
2,768,017 
420 | Cum. Ist pref. stock ($100par) 2,256,700 
1,202,558 | $5 inc. partic. units 1 : 
c Common stock 
Earned surplus 
d Excess of liquidation 
e Liquidation value 
Capital surplus 





TOM nwcacsustéessccceste $30,609 ,413 $30,609 413 


a For $6 1st preferred stock called for redemption (per contra). b $6 
series, called for redemption—not deposited ( contra). c Represented 
by 44,C00 no par shares. d Over cost value of 3,495.40 ci 
reacquired. e Of participation units outstanding.—V. 149, p. 


Minneapolis & St. Louis RR.—Deposits Asked— 

E. C. Delafield, Chairman of the committee for the first mortgage 
bonds, due as extended June 1, 1932, sometimes known as Merriam Junction- 
Albert Lea bonds, is notifying holders that plans for the reorganization of 
the company have progressed to the point where the reorganization may be 
consummated early 4 1940. With this objective in view, the committee 
.. oe additional deposits as the participation of the first mortgage 

upon assent by at least 90% in principal amount. 

bones pF presently contemplates that holders of bonds which are de- 
posited with the committee will receive upon reorganization 80% of the 

ncipal amount in cash and the remaining 20%, together with accrued 

nterest of 42% of the ne amount, in second mortgage 4% income 
bonds of the new company.—V. 149, p. 2979. 


Mississippi River Power Co.—Earnings— 
(Including Missouri Transmission Co. to Date of Septation), 


12 Months Ended Sept. 30— ao, 938 
Operating revenues rts 54-200 $3. eee: pS 1 


Operating expenses and taxes 
$2,538,642 $2,264,144 
27,190 120.768 


Gross income $3,905 .533 $2,384,912 


Interest on funded debt 938, 945,675 
Amortization of bond discount and expense 40,318 40,864 
Other interest charges 14,508 15,037 


$1,672,993 $1,383,335 


tion uniw 
96. 





Net operating revenues 
Non-operating revenues 








Net income 
—V. 149, p. 1030. 


Missouri-IIinois RR.—/nterest— 
t of two six-months’ interest installments due July 1, 1937 and 
Jan. , 1988, respectively. on the first e bonds, has been authorized 
the U. District Court, Eastern Di ion, Eastern Judicial District 
OF aS, provided that such Payment, without compound interest 
shall be received by the ~ gt of veatd bonds as payment in full ior on said 


interest 0; Ay a terest upon said interest. Interest coupons 
due July, 1. 1937 d Jan. 1938, pespectively on said bonds, gagew te 


deposited, for collection, titres, or t banks, with J. P. Morgan 
& Co., New York City, paying agent.—V. 149, p. 2979. 


Missourl-Kansac Texas RR.—To Meet Interest— 
The pany has on d t in New York banks about $4,000,000 cash, 
= funds bein sufficient for payment of Dec. 1 and gon. 1 tat, 
= to Matthew 8. Sloan, Chairman of the i- 
dent m/v 149, 2697. 
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Missouri Public Service Corp. (& Subs.)—Earnings— 
Period End. Sept.30— 1939—3 Mos.—1938 1939—12 Mos.—1938 











Operating revenues_____ 0397 532 $382,020 $1,529.644 $1,475,562 
Oper. e.penses & taxes__ 315,877 291.463 1,200,413 1,161,816 

Net operating income_ $81.655 $90,557 $329,231 $313,746 
Other income (net) ____- 1,293 2,750 4,141 7,085 

in. as teeak $>2,949 $93,308 $333 ,373 $320,830 

Int & pd mony pow tent bo 55,603 57,109 226,582 226.684 

Net income-______.__ $27,345 $36.199 106,791 $94,146 
—V. 149, p. 881. — 

Missouri Theatre Corp.—Reaisters with SEC— 

See list given on first page of this department. 

Mobile Gas Service 0 Corp.—Earnings— 

12 Months Ended Sept. 30— 1939 1938 
Ei a a a eg le $798,124 $589 828 
Operating expenses and taxes___________________ 636 ,283 443 ,069 





a Net operating reveuues__.__...._.-..-.___- 


$161,842 $146,759 
Hoo ISG BS ee 35,274 24,190 





nL Soe! he Fe it peeiwe $197,116 $170,949 
Peevamen Gor retirements. ..................... 56,595 47 ,049 


$140,521 $123,900 











er ewesakadbndoade 46,981 46,931 
eee, Eee ee ee eee 910 36 
ER ER RC Fe ES $92,630 $76,601 
Partial return of premiums paid in prior years toa 
SEP COR DMEG,, 5 0.6 ccnccss ivan Setucbabhin S206. -p,biak- 
EE 2 ae ee Pe eae! eee ee $97,935 $76,601 


ge provision for retirements. b Reserved for interest on income 


n 
Balance Sheet Sept. 30, 1939 
tee ce gly 2 = and pe ne ae $2,812,101; cash, $19,394; 
notes receivable, $838; accounts receivable, $121,788; other receivables. 
$816; eprtences on rental, $8,392; merchandise, materials and supplies, 
$45,070; deferred debit items, $14,229: total, $3,022,628 
Liabilities—Common stock (5,000 no par shs.), $430,701; Ist mtge. 
bonds, $1,833, ; accounts payable, $60,701; accrued accounts, $28,675; 
cons") mers’ deposits. $22,200; service extension deposits, $47,108; reserves. 
$600,242:, total, $3,022,628.—V. 149, p. 1769. 


Mohawk Carpet Mills, Inc.—£ztra Dividend— 
Directors on Nov. 14 declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of ae amount on the common 
stock, both payable Dec. 15 to holders of record Dec. 1. A dividend of 
25 cents was paid on Sept. 15, last, this latter being the first dividend paid 
since March 15, 1938 when 25 cents was also paid.—V. 149, p. 1183. 


Monarch Machine Tool Co.—£ztra Dividend— 

Directors have declared an extra dividend of 35 cents per share in ad- 
dition to the regular quarterly dividend of 30 cents per share on the common 
stock, both payable Dec. 1 to holders of record Nov. 21. See V. 149, p. 881 
for detailed record of previous dividend distributions.—V. 149, p. 1624. 


Monarch Mills—Dividend Resumed— 

Directors have declared a dividend of $3 per share on the common stock 
payable Dec. 31. This will be the first dividend paid since July 1, 1938 
when $1.50 per share was distributed; prior to this latter date semi-annual 
dividends of $3 per share were paid.—V. 146, p. 3672. 


(Philip) Morris & Co., Ltd.—Zarnings— 
6 Mos. End. Sept. oe 1939 1938 1937 1936 


Net profits after chgs. & 

Federal taxes__-_.._-_- $3,851 J3 $3,157, pez x$3,136, 4s x$1,700, ou 
Earns.per sh.on com.stk. $4. $5.9 $6.0 $3.2 

x No provision was made for Foseral pg on a... pons mad 


—V. 149, p. 2880. 


Motor Products Corp. —£arnings— 


Period End. Sept.30— 1939—3 Mos.—1$38 1939—9 Mos.—1938 


x Loss from oper_....... $282,281 $219,229 prof$56 684 prof$141,270 
Loss incl. other income_-_ 252,131 190,879 prof140,278 prof222.574 
Fee Pah bad eswthonn 405,280 334,061 321,869 250,839 


x Before depreciation. y After expenses, interest, depreciation, Federal 
income taxes, &c.—V. 149, p. 1624. 


Mountain States Power Co.— Company Sues Bankers— 

A decree adjudging H. M. Byllesby & Co. liable for alleged improper 
xe rofits and for alleged damage and losses sustained by the Mountain States 

wer Co. is asked in a bill filed Nov. 8 against Byllesby & Co. in the Court 
of Chancery, Wilmington, Del. The complainants are Mountain States 
Power and Benjamin N. Brown of Wilmington, examiner appointed in the 
Federal District Court for Mountain States Power in 77-B pr ings. 

a Lage & Co., according to the complaint, dominated Mountain States 
Power either directly or through the Standard Gas & Electric Co Among 
acts attributed by the bill to Byilesby & Co. are: Charged Mountain States 
Power exorbitant and illegal sums for engineering and managerial services, 
= Mountain States Power to buy securities, bonds, &c., at excessive 

and caused Mountain States Power to declare unwarranted and 

Hie gal dividends on preferred and common stock. 
he complaintants eh that ie y HB & Co. be declared liable for alleged 
fraudulent profits, and damages and to Mountain States Power and 
that Byllesby & Co. account for and pay back to Mountain States Power 
any involved amounts.—V. 149, p. 3120. 


Mullins Mfg. Co. (& Subs.)—Earnings— 


9 Months Ended Sept. 30— 939 1938 
Gross profit before depreciation -_..._._....-..-- $930 664 $390 690 
Net after expenses and inv. adjust., &c___.-- 327,536 10s8s254,490 
D iation and amortization, &c ----..--..---- 04,20) 24,976 
en ee ca maenenes -. Soe 





ee ee ee eee 


siadicaah em Co.—Earnings— 


Period End. Sept.30— 1939—3 Mos.—1938 1939—9 Mos.—1938 
© et BOGE sicotadsane $78,385 loss$47,429 $188,121 $70" 871 
Earns. per sh. on 500,000 

shs. cap. stk. (par $1). $0.16 Nil $0.38 $0.14 











x Ans ch and taxes, but before surtax on undistributed profits. 
—vV. 149, Dp. 
National Automobile Insurance Co.—Balance Sheet 
Sept. 30— 
Asset3s— 1939 1938 Liabilities— 1939 1938 
Real estate & impr. ois. 359 $117,078) Reserve for unpaid 
Mortgages - -.-..-. 1,400 1,775 claims in process 
Bonds, stocks._... 3,884,356 3,134,239 of adjustm’t, but 
Cash on hand and not due________ $2,833,934 %2,424,863 
on deposit... 1,006,743 721,929] Premium res. (pro 
Agente’ accts. unde Sa Senddedeoe 1,594,779 1,056,369 
90 days____._-.- 44,101 472,666} Other reserves.... 518,136 322,842 
Int. ona rents due Reins. acerued, &c. Sf Beer ee 
and accrued _-_- 31,607 33,266 | Capital paid-up... 300,000 300 ,000 
Suspense items (re- eae 23 ,568 357,315 
insur. unpaid & 
collections for 
GID csdiaccs oscscs Cr19,565 
Tetel.sccccvce $5,791,566 $4,461,388! Total__.......$5,791,566 $4,461,388 


—VvV. 147, p. 3315. 
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National Biscuit Co.—Earnings— 


Period End. Sept. 30— 
x Net inc. after taxes,&c. $3,023, 
Shs. com. stk. {use $10)_- 6,289'448 
Earnings per share -____ $0.41 


1939—3 Mos.—1938 


$3,662,311 ss 878 490. "39,307 446 
6,289. 6.289.448 6.289.448 
$0 wii $i. 30 $1.27 


x No provision made for Federal surtax on undistributed 


Net profit for 12 months ended 
$1.57 a common share, co 


t. 30, 1939, was $11, ORS 001, 


th $12,470, 627 or $1. the 


12 months ended Sept. 30, . 1938 —V. 149, 'p. 1625 
National Bond & investment <a ene 


Period End. Sept. 30— 1939—3 M 
x Net profi¢........... 
y Earnings per share____ 


x After depreciation, Federal income taxes, &c. 


—V. 149, p. 1184. 


$391 263 
$0.52 


9—9 Mos.—1938 
193942 146 $935,532 
$1.17 $1.16 
y On common stock. 


* “S270 280 
$0.33 


National Cylinder Gas Co.—Larnings— 


Period End. Sept. —% 1939—3 Mos.—1938 


Net profit after all chgs 
and Federal taxes____ 


6263 656 
Earns. pe,sh. on cap. stk $0.2 


1939—9 Mos.—1938 


$658,797 $326,434 
$0.70 


6248 045 
$0.12 $0.35 


Note—The 1938 net income ot oN the pro-rata share of undistributed 


net income of 50% owned companies, the company states. 


In 1939 the 


income from such companies is included only on the basis of dividends paid 
by them, — dividends were less than their earnings for the period 


—V. 149, p. 1769. 


National Distillers Products cere. (& Subs.)—Larns. 


9 Mos. End. Sept. 30— 1939 
Profit after depreciation _ 
Interest & amortization _ ‘614.078 
432,344 


¢ 
a3 


1937 1936 

$5, 516 S77 $5,489, ord $5, ries 721 
545,05 '570,820 
945,521 835, 58 162,507 





Net profit..........- 


Federal income tax, &c__ 
$3,153,180 
Earnings per share_-_-_-_ $1.54 


04.155 798 $4,094,399 $4,086} 394 
$2. $2.01 $2. 


For quarter ended Sept. 30, 1939 net profit i $1,042,283, equal to a 
conte a share comparin ng with $1,389,351 or 68 cents a share for quarter ended 


t. 30, 1938, and $ 
19 9.—V. 149, p. 1625. 


7,669 or 36 cents a share for quarter ended June 30, 


National Funding Corp. of Calif. (& Subs.)—Zarnings 
Earnings for 9 Months Ended Sept. 30, 1939 


Net income after all charges 
—V. 149, p. 2090. 


$147,344 


National Oil Products Co., Inc. (& Subs.)—Farnings— 


Period End. Sept. 30— 1939—3 Mos .— 1938 


Net profit after expenses 
and reserve for Federal 
income taxes, &c_____ 

Earns. per sh. on gep- stk 

—V. 149, p. 1625. 


$191,047 
$1.07 


1939—-9 Mos.—1938 


$94,412 
$0.52 


$499 289 
$2.78 


$258 426 
$1.44 


National Power & Light Co. (& Subs.)—FZarnings— 


Period End. Sept. 30— 1939—3 Mos.—1938 


Subsidiaries— 
Operating revenues -- - - - $18,228,438 
Oper. exps., incl. taxes.. 9,802,315 


Property retirement re- 


1939—12 Mos.—1938 


$21,028,533 $80,168,003 $84,966,0 
12,205,535 46,507,241 49,227, 838 




















serve appropriations._. 1,653,031 1,987,509 7,111,317 7,738,154 

Net oper. revenues... $6,773,092 $6,835,489 $26,549,445 $28,000,059 
Rent from lease of plants 

ec ubdenakbadtdwan 1,855 Dr1,847 3,872 62,531 

Operating income___. $6,774,947 $6,833,642 $26, ges - 317 $28,062.590 
Other income. 38,596 77,064 242,127 308.861 
Other income deductions Cr9,801 88,421 201,165 276,965 

Gross income. .-_----- $6,823,344 $6,822,285 $26,594,279 $28,094,486 
Int. to public and other 

deductions --~...----- 2,870,234 2,940,497 11,620.874 11,891,702 
Int. charged to construc. Cr3,500 Cr797 Cr9,531 Cr10,.753 
Pref. divs. to public___._ 1,405,802 1,515,416 5,926,742 6,061,662 
Portion applicable to mi- 

nority interests. — ..-- 149 153 689 1,081 

a Net equity__-_-.-- $2,550,659 $2,367,016 $9,055,505 $10,150,794 

Nat'l Pow. & Lt. Co.— 
a Net equity_....----- $2,550,659 $2,367,016 $9,055, 506 $10,150,794 
Other income- ..--.-.--.- 900 3,972 96,155 102.034 

ee is a nakueetes $2,551,559 $2, are 988 $9,151. $00 $10,252,828 
Expenses, incl. taxes -_-_- 91,040 91,05! 366.9 288.954 
Int. & other deductions_ 255,724 338,633 1,107. 913 1,355,437 

S BORD: 6 co erieeee « $2,.204.795 $1,941.300 $7,676.822 $8,608.437 
Earns. per sh.of com.stk. $0.32 $0.27 $1.09 $1.27 

a Of National Power & Light Co. in income of subsidiaries. b Carried 


to consolidated earned suplus. 


Note—In connection with recent refinancing by a subidiary, extraordinary 
deductions for debt — and expense and call premiums offset poems <' 


income. Consequentl 
by the subsidiary for 


the accompanying statements include no provisions 
ederal or State income taxes for the month of Sep 


tem- 


1939, nor for the period from Jan. 1, 1939 to -. = 30, 1906 Compar- 


pers provisions for such taxes for the corresponding 
to $150,896 and $1,217,289, respectively. The statement for 
1939, includes a net credit adjustment of $746,878, 1 1858. 


ended Sept. 30, 


senting the cancellation of accruals for such tax 
The accrual for such taxes for the 3 months end 


$401,252. 


ods in 1938 amounted 
the 3 months 


~4, - to July 1 
Sept. 30, 1938, 


Certain properties of subsidiaries were sold during 1938 and 1939, and 


consequently 


the statement of consolidated income of 


National Power & 


Light Co. ond subsidiaries, include the operations of these properties only 


to dates of sale. 


nen So Income (Company Only 











Period End. Sept. 30— —3 Mos.—1938 1939—12 Mos .—-1938 
Ioeronsolidat eubmidarien 373.161 $1,407,211 $5.911.633 $7,427,934 

Consolidated... _-- ; P ; P ° ° “Od ’ ’ 

a. 3972 96.188 103/034 

Total income_ ----- $1, B74, 061 $1, ‘it. 183 $6,007,788 $7,529,268 

Expenses, incl. taxes - _- 91,040 1,056 366,925 288 954 

Net operating income. $1,283,021 $1.320,128 $5,640,863 $7,240,314 
Int. & other deductions 

from income _--_--.-.-.-- 255,724 338,633 1,107,913 1,355,437 

Net income. .--..--- $1.0 027. a7 $981.495 $4,532,950 $5,884,877 
Earns. per sh. of com. stk $0.1 $0.10 $0.52 $0.77 


Earned Surplus fee | the 12 ye Ended Sept. 30, 1939 


Earned svrplvs, Oct 


Loss on investment in 8 bsidiaries liq vidated after sale of their 
t 


properties to Tennessee Valley Au 


$6 599,661 


ority and others-- - -- -- 4,312,910 


Loss on sales and write-down of investment in securities of 


Memphis Street Ry. Co 


243,541 


Adjustment of unamortized ‘debt discount and expense on de- 


bentures reacquired (less net profit applicable thereto, $268 .299) 
Intangible personal property tax, Jersey City, N. 
Miscellaneous deductions ----- - ~~ --- 


GEE « 4. ont aden wv dun 


Net income for the 12 months ended Sept. “30_ 
Dividend in liquidation (Lehigh Power Securities C rr 


Es cnn ddan 


$6 preferred stock dividends.______ 


Common stock dividends._...__.__-_ 


Sept. 30, 1939_- 
863 restricted as to dividends. 


lus, 
377, 


a Earned su 
a Includes $ 


534,214 
J.—prior years 95,607 
4,454 


einai ‘$1 408 936 
hasdois % sti ee dciaal 532,950 
5,416,041 
pe anaes asnpannwnnil $11,357,928 
ES BI RO eS 1,678,296 
3,273 ,670 


$6,405,962 
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Balance Sheet Sept. 30 


1939 1938 
Assets— TAabtitttes— 


x 
Investments - . .130,266,642 142,020,060|a Cap. stk. (no 
Cash 2,822,619 12,148,967 par value) . - -125,839,095 125,839,095 


225,213 6% on 3 debens 
Temp. cash inv_ 16,246,944 945,776| seri 8,775,000 9,413,000 
Accts. receivable 305,686 1,88 

Acecrd. int. rec’le 6,292 12 203 14,873,000 
Divs. rec. assoc. 

284,826 279,406 

1,624 1,611 

2,535,561 


companies - - - 
Other curr .assets 
1,711,332 
26,967 16,924 


1939 1938 
3 $ 


b Lancaster Cen- 
tral Ry. & Lt. 
CO. ctekesaon 
Divs. declared _. 
Accts. payable-- 
Ligquidat'n acct- 


414.500 
419,574 
46.899 
333,714 
389,823 
33,200 
281,373 
6,405,962 


151,898,145 157,962,392! Total_..---- 151,898,145 157,962,392 

a Represented by $6 pref. stock (value in liquidation $100 a share)- 

279.716 shares; common stock, 5,456,117 shares. b5% collateral trust 

mor e gold bonds. c Aporo siaced from capital surplus. d For re- 
iring minority interest in subsidiary liquidated. -—-V. 149, p. 2090 


National Pole & Treating Co.—Farnings— 
Period End, Sept. 30— 1939—-3 Mos.—1938 1939—9 Mos. 
1 $19,792 $18,912 1333, 162 


x After all charges.—V. 147, p. 3616. 


National Radiator Corp.—Earnings— 

12 Months Ended Sept. 30— 1939 1938 
Net profit after depreciation x$153 ,928 loss $1,045,223 

x Company states that the above net profit is equal to $1 a share on the 
new common stock. After Fer of $307,100 and accrued deben- 
ture interest of $103, 993 ——V. 149, p. 1922. 


National Rubber Machinery Co.—Earnings— 
9 Months Ended Sept. 30— 1939 
t after charges but before Fed. income taxes... $105,966 
—v. erie p. 1496. 


National Tea Co.—Sales— 

Period End. Novw.4— 1939—4 Wks.—1938 1939—44 Wks.—1938 
Sales $4,682,706 $4,166,097 $46,945,552 $46, ns 137 
Stores in operation --_-- ~~~. Ndiddite ne eate ke oa a arthis 1,077 105 
~——V. 149, p. 2980. 


National Transit Co.—7o Pay Larger Dividend— 

The directors have declared a dividend of 50 cents ne ¢ J on the 
capital stock, par $12.50, payabte Dec. 15 to holders o Nov. 30. 
This compares with 35 cents paid on June 15, last; 40 cents paid a Dec. 15, 
1938; 35 cents d on June 15, 1938; 55 cents on Dec. 15, 1937; 45 cents 
on June 15, 1937; 35 cents on Dec. i5, 1936; 40 cents on fo 15, 1936 
oo on Dec. 16, 1935, and 40 cents a on June 15, 1935.—V. 148, 
p. , 

(Herman) Nelson Corp.—7'o Pay 25-Cent Dividend— 


Directors have declared a dividend of 25 cents per share on the common 
stock, able Dec. 1 to holders of record Nov. 21. This will be the 


Unamort d debt 
disct. and exp. 
Sundry debits - - 


281,378 
6,599,661 








—1938 
$104,656 


1938 
$57 ,651 


first divic —_ A Pert st since Dec. 22, 1936 when 20 cents per share was dis- 
tributed .— 579. 


New Bedford Cordage Co.— Dividends Resumed— 

ogee have declared a dividend of 25 cents per share on the common 
stock, par $5, payable Dec. 1 to holders of record Nov. 15. This will be 
the fire. dividen _—_ as Te te ahi oo when 15 cents per share was 


distributed. Pp 


New England aes rae & Telegraph Co —z Barnings—. 


PRs End. Sept. 30— 939 a ES 939—9 Mos.—1938 
ati $6,107 993 $57. oF 4, 729 $55,359, 317 
ncollectible oper. rev - otis 25.620 171,725 240,628 


$6,082,373 $57,533,004 $55,118.689 
Operating 4,461,891 5,000,516 40,426,966 40,188,652 


Net oper. revenues_-- $2,075.637 $1,081,857 $17. 106,038 $14,930.037 
Operating taxes -_--.-...-- 729,269 464,943 314 5,482,334 


Net oper. income... $1,346,368 $616,914 $10,859,724 $9,447,703 
St none “ahi 961,671 236,028 7,275,422 5,914,192 
os p. @ 


New Jersey Power & Light Co.— Earnings 
12 Months Ended Sept. 30— 1939 
Operating revenues 





Operating revenues... $6,537,528 








Federal income taxes _-.--..-.-. signi ect mack ete Mako ataed 
Other taxes 418 ‘545 


Sonroting income... .--.-- ee eSin Serer re rT $1,613 ,653 
Other income _----.....-- Lek thonkmendokanhe 106,115 


$1,719,768 
639,150 





$1,671,580 
224,455 





$1,896 ,036 


637 33,173 
45,419 45,419 
Cr282 Cr773 


$1,007 ,844 
203 565 


er interest 
Amortization of debt discount and expense 
Interest charged to construction 


$1,184,380 
203 ,565 


$980,815 

Note—This statement inlcudes no income from this com ny’s invest- 

ment in approximately one-third of the common stock of Jersey Central 

Power & Light Co. or the 12 months ended Sept. 30, 1939, one-third of 

the repo earnings of Jersey Central Power & Light Co. applicable to 
the common stock amounted to about $279,000.—V. 149, p. 


(J. J.) Newberry Co.—Obituary— 
nals +e eal fe Chairman of the Board, died at his home on Nov. 8. 


Newmont Mining Corp.—$2 Year-End Dividend— 

Directors have declared a year-end dividend of $2 per ob share on the 
capital stock, payable Dec. 15 to holders of record Nov. Dividends of 
50 cents were Fey in each of the three preceding quarters; a dividend of 
$1.5) was paid on Dec. 15, 1938: dividends of BO cents were paid in each 
of the three preceding quarters and four uarterly dividends of 75 cents 
per share each, plus a year-end dividend of 1-10 of a share of Phelps Dodge 
Corp. common stock for each share of Newmont's stock were paid during 
1937.—V. 148, p. 3077. 


Newmarket Mfg. Co.—Dividend Increased— 
Directors on Nov. 9 declared a dividend of $1.50 per share on the common 
pon no par Saunt . Zoyeite Koy. | 7 holders of Fe gh mp 6 oo Pre- 
ar qua vidends o' ts . 
7 , Ay wis pas? cents per share were distributed 


Newport Industries, Inc.—Earnings— 
Sinn. Quar. End. 9 Mes. End. 9 Mos. End. 


“s11g0.083 “S “330,449 $8.730.593 
x Profit from operations 106,90: 335. 337 82. te elt rt 
Total Saoome 30, 835 
263 
After depreciati tizati di , a 
x epreciation, amortization, ordinary taxes, &c. After interest 
Federal income taxes, ke. z Loss, exclusive of special nonrecurring caren 
aggregating $60,545.—V. 149, p. 1626. 
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Newport Electric Corp.—50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable Dec. 1 to holders of record Nov. PD. Initial dividend of 
like amount was paid 5. Sept. 1, last.—V. 149, p. 1185. 


New Orleans Public Service Inc.—Preferred Dividena— 

Directors have declared a dividend of $3.50 per share on account of 
accumulations on the $7 cum. pref. stock, sort, Dec. 23 to holders of 
record Dec. Like amount was paid on 2, last; dividends of $1.75 
were paid on July 1, April 1 and Jan. 3, last; 1 and July 1, 1938: anda 
dividend of 87% cents was ~~ on April Bs 1958, this latter being the first 
dividend paid since April 1, 1933, when "87% cents per share was also 
distributed.—V. 149, p. 2699. 


New York Central RR. —_Earnin s— 

Period End. Sept. 30— 1939—M: —1938 1939—9 Mos.—1938 
Ry. operating revenues _$31,738,488 “335, 801, Da5s243, i: 568$212,710,312 
Ry. operating expenses. 21,570,278 .874.575 185,560,373 172,619,366 





Net revenue from rail- 
way operations___.$10,168,210 $ 
Railway tax accruals... 2,690,705 
*quip. & joint facil. rents 1,139,128 


Net railway oper. inc- $6 7. ee 
Other income 2,907 


$7,401,284 


125,260 
4,155,928 


$40,090 ,946 
25 422,573 
9,088,131 


$5,580,242 
10,847 ,297 


,980 $16,427,533 


1,265,141 
36,595,521 


1 


Lf 
hou 
Som 

@e 
ce |g 


5, 

2, 
1,09% 
2, 

1 


’ 
, 
’ 





193 ,2 
155,353 


$3 348,553 


131,581 
4,134,946 


%/| 8 
oe S on 





Total income 
Miscell. deductions from 


wie © | endo 
Se 8) Se 


w 


Total fixed charges 
Net income after fixed 





* «$917,974 x$5,779,923x$21 ,433 ,123 
x Indicates deficit.—V. 149, p. 2980. 


New York New Haven & Hartford RR.— Would Pay Int. 


The trustees have asked the Federal court at New Haven for permission 
to pay $3,465,933 in interest on bonds and debentures of both the parent 
company and underlying com _—. A hearing on the petition will be 


held on Nov. 22.—V. 149, p. 298 


New York Ontario Aa Western Ry.—Reorganization 
Hearing Delayed— 


Federal Judge Murray Hulbert has adjourned to March 19, 1040, | 
hearing on the proposed plan of reorganization. The hearings on the ‘pian 
is er i ~ the Interstate Commerce Commission on that 
—v. . > : 


New York Power & Light Corp.—Larnings— 

Period End. Sept. 30— 1939—3 Mos. eure 1939—12 Mos.—x1938 
Operating revenues $6,058 ,641 017,602 $25,368. 986 $25,253,461 
Oper. revenue deduct’ns 4,658,282 $'308'308 18,230,546 17,871,756 


Operating income_... $1,400,359 $1,619,234 $7,138,439 $7,381,705 
Non-oper. income (net) - 2,415 4,484 1,026 733 


$1,402,774 $1,623,718 








$7,139,466 $7,382,438 
1,151,624 164,159 4,614,753 4,629,956 


$251,150 $459,559 $2,524,713 $2,752,482 
gn Petased for comparative purposes as far as practicable—V. 149, p. 


Gross income 
Deduc. from gross inc-- 





New York Telephone Co.—Collateral Deposited— 
Company has notified the New York Stock Exchange that all stock, 
bonds and other securities on deposit with the trustee at the time of satis- 
faction st the indenture dated Oct. 1, 1 , secu irst and general mort- 
4%% bonds, due Nov. 1, 1939, have been deposited under the 
ding mortgage dated Oct. 1, 1921.—V. 149, p. 3120. 


New York Westchester & Boston RR.—0Ordered 
Liquidated— 

Federal Judge John C. Knox has ordered dismantling of the railroad 
properties of the road on Jan. 5, next, unless by that date a definite proposal 
is suggested that offers some hope of successful operation of the road. 

At a hearing Nov. 10 it was revealed that negotiations are now in progress 
which may result in the acquisition by the yp A of New York of that part 
of the railroad within the city, to connect with existing and proposed transit 
facilities of the Bronx.—V. 49, p. 2699 


Niagara Falls Power Co. (& Subs. )—Larnings— 

Period End. Sept. 30— 1939—3 Mos.—x1938 1939—12 Mos.—x1938 
Operating revenues.... $2,767,370 $2 .817,325 $10,592,614 $11,567,599 
Operating rev. deduct'ns 1,940,648 1:848:075 7.235.181 7.534.269 


Operating income__.. $826,722 $969,250 $3,357,433 
Non-oper. income (net) - 94,136 82,053 319,303 298,385 


Gross income $920,858 $1,051,303 $3,676,735 $4,331,716 
Deduc. from gross inc... 281,931 279,991 1,146,739 1,124,845 


$771,311 $2,529,996 $3,206,870 
aes for comparative purposes as far as practicable—-V. 149, p. 





$4,033 ,330 








Niagara Lockport & Ontario Power Co. (& Subs.)— 


Period End. Sept. 30— 1939—-3 Mos.—x1938  1939—12 Mos.—x1938 
Operating revenues $2, 471 $2,663,990 $10,705,876 $10, 133 ,736 
Oper. revenue deductions 1 058, 522 2:004 ‘387 7.587 ‘924 7,642,771 


$848,949 $659,603 $3,117,952 $2,490,965 
2.660 6,120 18,071 18,253 


$665,722 $2,509,218 
372,208 383,713 1,483,462 1,519,804 


Net income $479,401 $282,009 $1,652,561 $989,414 
= Besteted for comparative purposes as far as practicable.—V. 149: 





Operating income - -. 
Non-oper. income (net) - 





$851,610 $3,136,023 


Deducts. from gross inc- 





Noblitt-Sparks Industries, Inc.—Listing— 
The New York Stock Exchange has authorized the listing of 237 ,500 shares 
of capital stock (par $5), which are issued and outstanding. 


Earnings for Stated Periods 
9 Mos. End ———Years Ended———_—-———- — 
Sept. 30 °39 Dec. 31, '38 Dec. 31, ’37 Dec. 31, °36 
.278.705 $5, 123,725 $10,195,013 $9,353,174 
3,233,122 4, 062 7.837.145 6. ,227 
Gross profit on sales_. $1,045,583 
Sell. and general exps-_ 408,470 
Deducs. from inc. (net) — 12,553 
Prov. for Fed. inc. taxes 112,551 


Net income $512,009 $393,890 $924,049 
Divs. paid & declared... 2285,040 190 ,687 556,171 
Shares common stock-- 237 .500 190 ,687 190 ,687 

$2.16 $2.06 $4. : 

x Dividends declared and paid in cash (regular) $262,504, special dividend 
Paid in cash to holders of 17,144 shares eve $25,716 and special divi- 
dend paid in stock to holders of 132,856 shares (elective): total shares 
issued 6,642 valued at market, Dec. Al, 1936, $262,390. Includes surtax. 
7 In addition a stock dividend of 4 \4 of one share for each share held, was 

declared and paid during the 9 months’ period this dividend representing a 
total of 47,500 shares of capital stock. 

Note—Provision for depreciation amounted to $76,713 in 1939 and 
$106,213 in 1938. 


At ng 
Net sa 





$1,103 ,663 aia. ‘oy 
587 ,646 
33,812 


88,315 


$2 357 ,868 
1,118,195 
79,83: 


y235,792 
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Balance Sheet 
Assets— Sept. 30'39 Dec. 31°38 Liabilities— Sept. 30°39 Dec. 31°38 
Cash on dposit and Trade accts. pay_. $206,282 $108,236 
on hand_______ $2,754,969 $2,322,672| Misc. accts. pay. -._._-. ,921 
x Trade accts. and Accr. exps. & taxes 
accept. receiv... 951,224 831,843 other than Fed. 
Inventories______ 580,445 795,315 | Sag 55,577 79,115 
Miscell.assets__.. 129,566 105,354 | Federal taxes—ex- 
Deposits in closed cise, capital stk. 
bank—value not and income tax. 147,798 102,229 
Presently deter- Res. for workmen’s 
minable_______ 1,685 2,032} compen. insur__ 18,915 13,922 
y plantandequip. 709,207 691,206 | Common stock (par 
Deferred charges__ 388,301 rf 5 re, RSE 187 ,500 953 ,435 
Paid-in surplus... 1,661,982 1,674,590 
Earned surplus... 2,237,345 2,247,877 
CE SP ee $5,515,398 $5,186,324 TOO. ctwuwsos $5,515, red $5,186, oa 





x After reserve for losses in collection amounting to $30, a 
is a depreciation of $703,034 in 1939 and $627,455 in 1938. — 149, 


Norfolk Southern RR.—To Act for Depositors— 

Carrol M. Shanks and Wallace D. Dexter Jr., as reorganization managers 
for the road have applied to the Interstate Commerce Commission for au- 
ny re aa oy from creditors, shareholders and other claimants, the de- 
pees a6 eir claims and to act for these depositors in the road's reorganiza- 

r. Shanks is Vice-President of the Prudential Insurance Co., while 
Dexter is Treasurer of the New England Mutual Life Insurance Co. 


New Company Seeks to Issue Securities— 

Norfolk Southern Ry., a new company, applied to the Interstate Com- 
merce Commission Nov. 8 for authority to issue new securities to effect a 
r nization of Norfolk Southern RR. 

Ther nization plan already has been approved by the U. District 
Court for the Eastern District of Virginia. 0 specs ar all bond- 
holders’ protective committees had informally approved the pen 

The new company would have a copteniientient of $ $18,509,1 compared 
with th old company’s coptetation of $38,652,408; and annual fixed 
uarees, bes 7 et eee, SF 296 300, compared with $890,040.—V. 149, 

—vV . Pp. 


North American Cement Corp.— ELarnings— 


12 Mos. End. Sept.30— 1939 1938 1937 1936 
x Net loss $439,875 $882 ,334 $484,828 $320,565 


yy taxes, depreciation, depletion, interest and amortization.—vV. 
149, p. 1626. 


North American Refractories Co.—Earnings— 


Earnings for 3 Months Ended Sept. 30, 1939 
Net earnings from operations and other income (net), after de- 


EE Ce a, ne tan ebb eee e ttensade $136,519 
Provision for depletion _____-_ PS cendoude debbahabans duacweueens 1, 
Provision for Copescinsien - a a abmeed tededaaaa 45, 
Interest on funded debt________-_--- nebeSetinnts dee demeetes 42,864 

Fe Hs, Gate dsadncdé veda decune A ee ee er $46,289 

Consolidated Balance Sheet Sept. 30, 1939 

Assets— Liabilities— 

RE a ae ae $93 ,094| Wages payable________. tha $89,028 

Notes & accounts receivable... x539,301]| Notes payable___..._.____-_- 70,667 

I, i ee i os 974,129} Accounts payable_________-_- 124,396 

Cash surrender value of life in- Accerd. int. on funded debt _ ___ 55,799 
surance policies in favor of Accrd. Fed., State, & local 

RES ae 38,900 Pins inane detinieb ee acti 29,807 
Cash on deposit with sinking Other accrued items________. 10,318 

ON eae 315| Note payable, not current. __ 62,000 
NS biinc bcecwe ele wnd 217 | Deferred liability _________. 2391 ,672 
Clay, ganister & coal reserves. 1,790,164] Funded debt less bonds held 
Plant property ...........-.-- y2,564,570 for retirement._...__.___- 2,583 ,900 
Deferred charges... __...._-- 243,924] Reserve for contingencies (in- 

cluding self-insurance) _ - 42,265 
6%% cum. conv. pref. stock 
eee rere 1,813,800 
Common stock............-. a2,120,561 
PE titacasconnnatasdenl 1,149,598 
Total - . $6,244,614 Wo ic ci cKa cuss deed $6,244,614 





x After reserves s for uncollectible accounts and , freight allowances of 
$6,708. y After reserve for depreciation of $1, 611, z Represen 
interest on North American Refractories Co. 6 "; 3... in - 
ance with two debenture interest and sinking fun adjustment plans, and b 
extension of plant facilities. a Represen by 58,516 shares class A s 
and 72,501 shares class B stock both of no par value.—V. 142, p. 2838. 


Northeastern Water & Electric Corp. (& Subs.)— 














Earnings— 

Period End. Sept. 30— inet Mos .—1938 1939-12 Mos.—1938 
Operating revenues -_-- _- $644,616 $539,404 $2,477,534 $2,062,937 
Oo ting expenses - - - - - 262 533 226 005 ,056 ,90. ,000 
Ma intemance _________- 41,796 30,867 5, 140,204 
Provision ore retirements 52,907 40,585 217 ,656 134 659 
General taxes_________ 61,238 52,932 225,679 218,291 
Prov. for F Fed. inc. tax _ 22,913 25,022 96 885 64,300 

Operating income_._._. $203,227 $163,991 $744,903 $579,483 
Other income_-__.....-.- 44,572 78,724 183 ,877 375,439 

Gross income _-_---_--- $247. 799 $242,716 $928,780 $954 ,922 
Bond interest _-------- 168 52,515 205,133 214,998 
Other interest - — - -_-_- Cr1s7 537 5,213 2,988 
Amort. of — disc. and 

expense, &c________- 1,774 9,361 17,851 37 ,823 
Minority interest Sh mrens 13 578 1,328 1,690 

Net income_-------.. “$200, 001 ~~ $179, 724 $699,255 $697 ,422 
Divs. on pref. stock - - -_- 91,579 91 579 366,317 366,317 

Balance -<---- $108,422 $88, 145 $332,937 $331,105 


—V. 149, p. 2240. 


Northern Oklahoma Gas Co.—Bonds Called— 


A total of $46,000 10-year first mortgage and collateral trust 5% sinking 
fund bonds have been called for redemption on Dec. 15 at 103 and accrued 
interest. Payment will be made at the International Trust C wes , Denver, 
Colo., and at the Bankers Trust Co., New York City.—vV. 148, p. 3078. 


Northern States Power Co. (Del.)— Weekly prahasiaps 

Electric output of the Northern States Power Co. system for the week 
ended Nov. 11, 1939, totaled 29,361,913 kilowatt-hours, an increase of 
6.8% compared with the corresponding week last year.—V. 149, p. 3121. 


Northland Greyhound Lines, Inc.—Final Dividend— 
PR ap — have declared a final dividend of $3 share on the common 
&. payable } Nov. 25 to holders of record Nov. 15. Dividend of 80 cents 
ae Dec. 21, [ose and one of Of 50 per share was paid on Nov. 15, 
1938.—V. 148, p. 2752; V. 147, p. 3919 


Northwestern Eijectric Co.—Clears Preferred Arrears— 
Directors have declared a dividend of $21.87 per share on the 7% first 
cumulative preferred stock. par $100, and a dividend of $42 per share on 


the 6% cumulative preferred stock, par $100, both payable Ly 1 to holders 
of record Nov. 20. This payment will clear up all back dividends on 
both issues. 


In connection with recent private sale of $6,700,000 of 4% bonds to a 
group of four insurance companies, the compan = obtained consent of the 
Securities and ———- Commission to ny dend arrears on preferred 

as of me , 1939. Payment is made from earned surplus. 
V. 149, p. 2700. 
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Novadele-Agene Corp.—F xtra Dividend— 
Directors on Nov. 15 declared an extra dividend of $1 per share in addi- 
tion to the regular ay arterly dividend of 50 cents per share on the common 
both payable = 22 to holders of record Dec. 12. Similar payments 
were made on Dec. , 1938.—V. 147, p. 3617. 


Qhie Bell Telephone Co.—Gain in Phones— 
pany gained 6,£34 stations in October as compared with 3,887 in 
like "i month last year and with 6 ,985 in September. 
For the first ten months of current year station gain totaled 41,463, 
against 8,760 in corresponding period of 1938.—V. 149, p. 2983. 


Ohio Cities Water Corp. (& Sule.) —Eerninge— 
































12 Months Ended Sept. 30— 1938 
Rf Ip pear er $302 *133 $298,793 
Oper. expenses. maintenance and taxes______.-_-- 155,54 165,275 
Reserved for retirements-_-_................-.--- 12,580 8,494 

ee eS Oa a SRO $136,307 $125,024 
Interest, amortization, of discount &c., of subs- - - - 898 é 
Preferred dividends of subs_____.___.__-.______- 31,278 31,811 
Interest, amortization of discount, &c., of Ohio 

Cities Water eA saci cles in wldbaiid mii ntonbind inte 91,502 90,656 

PR MONICA... cao saan hd aurea deine nm dun $12,630 $1,554 
—V. 149, p. 1186. 

Ohio Oil Co. (& Subs.)—Zarnings— 

Pe Mos. End.Sept. 30— 1939 1938 937 1936 

peg bib hide ghia ne $39,905 tt $41 ,629,337 ss. 453 758 $39,315,034 
— and expense_---_-_- 7 ,650,0. 27 658,082 170,570 25,242,552 
Ordinary taxes_-_--__-___-_ 1835-108 2,010,735 '885,641 1,524,721 
eae $11,400,147 $11,960,521 $18,377,547 $12,547,761 
Depreciation - ais high 23 xe 6,816,230 6,371,124 6,501,338 5,404,769 
Depletion ............. 1,031,791 946,709 1,592,260 1,249,320 
| AP a $3,552,126 $4,642,687 $10,283,949 $5,893,672 
Other income __________ 442,646 50,400 «1,034,653 614,461 

Total income. ______- 994,772 $4,693,087 $11,318,602 $6,508,133 
Int. on funded debt__-__- 463 333 CIE. > eieemelete eas 
Minority interest_-—--__- 5,652 4,417 5,435 3,071 
Other charges _____---_- RRR ee  Reretterahyae = ight ae ee 
Prov. for Fed. inc. tax - 642, 653 ,836 998 ,156 292,081 

Be “WE cadacasae $120,413 3. 935,862 $10,315,011 $6,212,981 
Preferred dividends_... 1,595,417 406,047 2,466,347 2,466,347 
Comempen GivieemGewks wacccu -. omens 3,281,688 1,640,844 

DE nia ceckene def$1,475,004 $1,529,815 $4,566,976 $2,105,790 
Shs.com.stk. (no par).. 6,563,377 6,563,377 6,563,377 6,563,377 
Earnings per share_-____ $0.22 y30.23 $1.20 $0.57 

x Includes $641,213 non-recurring interest income. y Loss. 

Consolidated Balance Sheet Sept. 30 
1939 1938 1939 1938 
Assets— $ $ Ltabilities— $ $ 
a Property_._..-_- 92,264,724 96,131,834| Preferred stock - - .35,453,700 35,453,700 
Investments _.... 5,764,524 5,586,204|b Common stock.59,235,791 59,235,791 
Cee ssckscheccen 8,593,560 7,515,202) 3% % debs. 1938__14,000,000 14,000,000 
Market bonds,less Serial notes 1941- 
reserves... .. 4,261,973 1,384,058 Pee ,000,000 6,000,000 
Accets. receivable__ 5,302,446 5,306,993| Accounts payable. 2,982,867 3,089,277 
Crude & ref. oil_..15,495,927 19,631,160/| Accrued interest _ 98,750 98,972 
Mat’! & supplies_. 1,349,875 2, 18,223) Notespayable.... ----.-. ,000,000 
Miseell. notes & Accrued taxes. ._. 2,142,426 2,154,242 
accts. receivable 1,102,245 1,591,113/| Deferred liabilities 1,491,945 1,836,193 
Deferred charges... 1,109,854 1,214,633| Minority interest 83,060 82,271 
Capital surplus... 8,620,851 8,620,851 
Earned surplus... 6,135,741 8,808,123 
TGs ecuaake 135,245 .129 140.379,420| Total... .---- 135,245,129 140,379,420 
a After depreciation and depletion. b Represented by 6,563,377 no par 
shares.—V. 149, p. 2522. 


Ohio Water Service Co.—T7o Pay 90-Cent Dividend— 

Directors have declared a dividend of 90 cents per share on the class A 
common stock, no value, payable Dec. 29 to holders of record Dec. 11. 
Previously acon y dividends of 70 cents per share were distributed. 


—V. 149, p. 270 

Oilstocks, Lea. —Ertra Dividend— 

Directors have declared an extra dividend of 10 cents per share in ad- 
dition to the ar semi-annual dividend of 20 cents per share on the 
common stock, par $5, both pa +s? Dec. 22 to holders of record Dec. 8. 
Extra of five cents was paid on Dec. 24, 1938. See also V. 147, p. 3771. 


Oklahoma Natural Gas Co.—Karnings— 











12 Months Ended Sept. 30— 39 1938 
Operating revenues. RIES) Sa a $8,219,301 $8,072,587 
Cs 5 db dno dk Chahhukbcnedctessazeen 2,994,099 2,981,8 
WE... ct ddodiglbeaddasebbhbb bane sdcee 231,862 22 Os 
Ge WR, oo ni thntcuntabsoetnan dais Sa ae 710,580 727,599 
Federal and State income taxes___-_._..-.------ 219,249 7 654 

Net operating revenues____._......---.------ $4,063,510 $4,044,271 
Nen-epusating i ERNE CED so acd vcewokopeaneted 4,026 14,745 

es cecbaweseenbuenee bai $4,067,536 $4,059,016 
MeGGHEENS GOUFERID. 2 o 2 oo sci cniicwcsavenswsioen 1,077, 1,083 ,258 

Gross income__-----_--.---- Si imptabdden thon $2,989,936 $2,975,758 
Interest on funded PEGS hs a OP 8 ORES IE 1,277.14 1,303,533 
CT ne ee th ce al 52,730 ,990 
Amort. of debt premium, discount & expense (net) 104,758 110,864 
Taxes on tax-free covenant securities. _........-- 15,552 11,594 





5 eee ee $1,539,750 
Convertible 6% prior preference dividends. _- __ - 133,200 x 
Preferred Ni idends LticdeaWras kee ebdtok Rad cubed 373 150 273,150 


Balance for common stock and surplus- --- - --- $1,133,400 $1,091,426 
Pro Forma Statement for the 12 Months Ended Sept. 30, 1939 

[To give effect to present capitalization resulting from refinancing by 
sale of securities in August, 1939, showing current level of earnings based 
on operations for the year ended Sept. 30, 1939] 
OG BR. nds pine on nainee mpm maaan .. $2,989,936 
Estimated additional Federal and State income taxes due to 

d ___ 102,488 488 


MGIEES GRRE... 2. tdiincacrncncdnaendeaee 
- $2. “$2,887,447 447 
637,500 


$1,497,776 
133,200 





Balance_._ - 
Bond interest 
Faberess 60 DAG IOOMNS.. . 26 ccwctdnd scbdddntseweneeus 


CN: SUNNINNE «dtd bcc cncrangnocdithdndsmiakteetdcdeu 52,730 
Amortization of premium on debt__._............-.-..-..-. Crl0, 
Taxes on tax-free covenant securities__.._._...........--.-.-. 15,552 
Wes IROGNRRS 6 oo nen xa g sot Uda ah Othe ish eee $1,994,064 
$5.50 convertible prior preferred dividends________- ash cdula 319,000 
PremeseG GQVIGGOD. ..<i6 chikd av écnkisds 4dbdcces. cauwadsomeees 273,150 
Balance for common stock and surplus__-_..........-.---.. $1,401,914 


—V. 149, p. 3121. 


Old Colony RR.—U. 8. Supreme Court Affirms Ruling 
of Lower Court Denying to a Federal Bankruptcy Court Power 
to Order Curtailment of Passenger Service— 

The U. 8. Su e Court, Nov. 6, affirmed a ruling of the Second 
Circuit Court of peals denying to a Federal bankruptcy cou copes. -~ power 

to order cortaament of of passenger service by the New Haven = 


Hartford s 4 aceon without the. the approval of the Massachusetts ment 
Public jes. Involved in important test case was the abandonment 
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of the Old Coney line, bi apy to Provincetown, Mass., , aaa the dis- 
continuance of passenger stops at 88 stations in Massachuset 

J Frankfurter: who rendered me: . nion, gh I that the din ‘this case 
of a Federal court handling a railroad ba ptcy proceedi 
the U. 8. District Court at New Haven) is not pF ne me my qi} 4 
include control powers over intrastate lines. The whole scheme of Section 
77 of the Bankru apeey Act leaves no doubt that Co: did not mean to 
grant to the district courts the same scope as to am that they 
may have in dealing with other bankrupt estates, Justice nkfurter wrote. 

e Federal district court had authorized the abandonment of an intra- 
state line by the Old Colony RR. in reorganization bg —— by the 
road's trustees that the line was unprofitable. Previousl trustees had 
made a similar petition to the State Department of Public Utilities but this 
de ment withheld permission to abandon the line. 

e State then qraes the district court ruling. The State’s tion 
was upheld by the Yircuit Court of Appeals at cow York. e New 
Haven carried appeal from this decision to the U. S. Supreme Court.— 
V. 149, p. 1484. 

Old Dominion Power Co. (& Subs.)—Zarnings— 
Period End. Sept.30—  1939-—3 Mos.—1938 1939—12 3 Mice 1888 


Operatingrevenues__... $210,253 $200,123 $781,334 6,419 
Oper. expenses & taxes - - 164,039 147,219 591.794 594,251 


$46,214 $189,540 $182,167 
106 193 195 





Net operating income - 


$52,904 
Other income 48 





$182,363 
167,176 


$15,186 


Gross income 


bo ty 952 
Int. and other deducts -_- 2,210 


$46, $189,732 
41,307 166,868 


$5,014 





Net income $10,742 $22,864 


—V. 149, p. 1032. 


Oliver United Filters, Inc.—Farnings— 
Period End. Sept.30— 1939—3 Mos.—1938 1939—9 Mos.—1938 
x Net profit $70,717 $64,086 $58. 201 $237,441 
y Earnings per share__- $0.21 $0.18 Nil $0.76 
x After depreciation, Federal income taxes, &c. y On class B stock. 
Net profit for 12 months ended Sept. 30, 1939, was $113,317, equal to 
$1.95 a share on class A stock, comparing with $269,827 or 77 cents a 
ye he class B stock for the 12 months ended Sept. 30, 1938.—V. 149, 
PD. ° 


Oshkosh B’Gosh, Inc.—T7o Pay 45-Cent Dividend— 
Directors have declared a dividend of 45 cents per share on the common 
stock, povame Dec. 1 to holders of record Nov. 20. eyo aay ee regular 
y dividends of 10 cents per share were distributed.—V. 14 - 126. 


O’Sullivan Rubber Co., ine. Barnings—— 

Period End, Sept.30— 1939—3 Mos.—1938 939—9 Mos.—1938 
x Net profit $46,939 $20,423 1365, 502 loss$4,313 

x After all charges.—V. 147, p. 277. 


Otis Co., Boston—Liquidation Dividend— 

Directors have declared a ide ym in liquidation of $6 50 per sh 
payable Nov. 15 to holders of record Nov. 8. This will be bn fift liquidat: 
ing dividend paid since 1937, and wil! bring total payments over this period 
to $73.50 per share, the company previously having disbursed $63 in 1937 
and $4 in 1938. Earlier the company had made a AyAry of $20 per share 
in én: at that time reducing par value from $100 to $80. 

Company's balance sheet as of Oct. 2, 1939, Ped cash of $243,057 
(of which $230, 042 will be required to pay the’ dividend), with the only 
payables $1,500 of accrued taxes. The company has reached a settlement 
with the United States Government relative to processing, floor and wind- 
fall taxes. and is-entitled to receive $14,000, but it does not know when 
it will secure this money and has not entered it in the balance sheet. Pres. 
John Skinner states it is hoped the final distribution can be made within 
a few months at a rate of not less than 50 cents per share.—V. 146, p. 2698. 


Otis Elevator Co. (& Subs.)—Larnings— 

9 Months Ended Sept. 30— 1939 1938 
x Gross profit from operations $6,646,129 $6,356,299 
Expenses, 4,931,699 5,761,769 


Operating profit $1,714,430 $594 530 
Other income 1,356,105 1,346,697 


$3,070,535 $1,941,227 
350,857 226,387 
00,000 98,000 


$2,419,678 $1,616,840 
$1.06 $0.66 











Net profit 
Earnings per share on common 

x After depreciation, &c. 

For the quarter ended Sept. 30, 1939, the net profit was $841,521, 
equal to 37 cents a share on common, comparin with $481,623, or 19 cents 
a share, for quarter ended Sept. 30, 1938, and 20,530, or 26 cents a share, 
for quarter ended June 30, 1939.—V. 149, p. 2700. 


Otis Steel Co.— Zarnings— 

Period End. Sept.30— 1939—3 Mos.—1938 
x Net loss $184,517 $465 596 $435,958 

x After depreciation, interest and taxes.—V. 149, p. 884. 


Oxford Paper Co. (& Subs.)—Earnings— 

Period End. Sept.30— 1939—3 Mos.—1938 1939—9 Mos.—1938 
x Net empe $156,371 $27 586 $383 ,919 $71,226 

x After a , including provision for Federal income taxes, depre- 
ciation a7 fe terest.—V. 149, p. 2983. 


Pacific Can Co.—Earnings— 
‘ae S371 315 0$233 777 
y Earnings per $1. $1. 


1939—-9 Mos.—1938 
$1,283 ,076 


1937 1936 
$185 86 x$269 400 
$0.9 $1.38 


x Profit for the 12 months aaa Sept. 30, "1008; was svt to allow 
for inclusion of refunds made to Pacific Can’s customers last year — 
terme of the Robinson-Patman Act. y On 195,000 shares capital stock 


, including Federal income and surtaxes on undistributed 
Profits. ted since release of the original sapues De. we Se <0 
can price made at the close of 1938.—V. 149, p 


Pacific Coast Co. (& Siste.)-~Berninge~ 


Quarter End. Sept. 30 
Sales of products and merchandise and revenues 
from other operations 
Cost of goods sold, oper. exps., deprec., depletion 
and taxes 


a esta 
refunds 


1939 1938 
$946,451 $871,530 


701,328 792,543 


Profit from operations $78,987 
Incerest and taxes paid at source on bonds 57,387 
x Other charges, 54,997 


Profit (loss) before eliminating minority share of 
loss of Pacific Coast Cement 
Minority share of Pacific Coast Cement Corp 


Profit for the 
Sepete of Ay) value of bonds retired, over cost and 
—- and expense applicable thereto, 
ent Co. (less minority interest 








loss$33 ,397 
Cr4,563 


loss$28 ,834 





$137,104 


2,108 676 


ee — surplus for quarter. -- _-- - $139,211 def$28,158 
x includes amortization of underground Sows en t N Black 
Diamond Mine in excess of amount charged to ne my mel ously 
ay mee, Oy ee 4 $24. .380 in 1039 and. yy .403 in 1938. 

I o not include an - 
ated aoe tae ee y provision for income or undistri 


Packard Motor Car Co. (& Subs.)—Earnings— 
Period End. Sept. 30— 1939— 3 Mos.—1938 1939—9 Mos.—1938 


Net loss, after taxes, de- 
preciation $1,009,476 $2,053,825 $2,050,092 $3,298,790 
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Current assets as of Sept. 30, 1939, incl $8,576,269 cash, and 
$2,482,972 of marketable securities, amounted to d 
liabilities were 7,770 . These compare with cash of $8, 
able securities of 862,554, current assets of $21,196,591 and current liabili- 
ties of $6,557 409 on Sept. 30, 1938. Inventories were $7 079,168 against 
$8 ,543,933.—V. 149, p. 1627. 


Pacific Gas & Eléctric Co. (& Subs.)—Zarnings— 
1939 1938 1937 


12 Months Ended Sept. 30— 


Gross operating revenue 99 543 ,243 


$ 
100,857 ,893 
9 44,525,311 
13 632,219 


47 ,586 ,264 
Provision for depreciation 14,285,545 


42,641,040 38,986,084 41,385,713 
303 513 188 ,094 302,493 


42,944,553 39,174,178 41,688,206 


12,514,179 12,167,288 12,909,054 
4,775,115 3,884,208 3,056,781 


25,655,259 23,122,682 25,722,371 
21,666 





Net operating revenue 
Miscellaneous income 





Gross income 

Bond and other interest, discount, and 
other income deductions 

Provision for Federal income tax- --- 





Net income to surplus 
b Dividends of subsidiaries 


Remainder—applic. to P.G.&E.Co. 25,633,593 
Dividends on preferred stock 7,859,490 
Dividends on common stock 12,522,540 


243 ,016 248,122 
25,474,249 
7,708,489 
12'522.535 


5,243 ,225 
6 261 2 





22,879,666 
7,708,494 
12,522,540 


5,251,563 2,648,632 
6,261,270 6,261,270 
$2.83 $2.42 





Av. No. shs. com. stk. outstanding-- 

Earnings per share on common stock - 
a (perating and administrative expenses, taxes, and provision for insur- 

ance, casualties and uncettactitte accounts. b On capital stocks held by 

public and — interest in undistributed earnings for the period.— 
- 149, p. ‘ 


Pacific Public Service Co. (& Subs.)—EZarnings— 
Period End. Sept. 30— 1939—3 Mos.—1938 1939—9 Mos.—1938 
Operating revenue $1,508,468 $1,448,963 +. 450,046 $4,341,102 
Operation 6 6 "695.453 1,898,842 mets ttt 
Maintenance and repairs 41,831 37.338 121,883 113,045 
Depreciation and amort. 174.047 167.727 520,356 pd vt 


96,395 306,107 
$552,050 $1,602,858 $1,728,367 
7,964 21,836 30,330 


, « ’ 


$1,758,697 
194,000 





Net operating income $497,515 
Other income 7,628 





$560,014 $1,624,694 

Interest on funded debt - 61,3 63 ,550 186,510 
Amort. of debt discount 

3,229 

2,751 

78,900 

53 ,296 


$305 ,668 


9,686 
4,770 


262,000 
159,889 
$1,001,839 


3,229 
356 


90,300 
53 296 
$349,283 


9,686 
832 


282,800 
159,889 
$1,111,490 


tax (estimated) 
Divs. on pref. stock of 
subsidiary company - - 





Net profit 
Consol. earns. per share 
of 1st pref. stock held 


a Geen anpanscnce 
af, 149, p. 1187. 


Pacific Telephone & Telegraph Co.—Farnings— 

Period End. Sept. 30— 1939——Month—1938 1939—9 Mos.—1938 
Operating revenues $5,909,299 $5,807 871 $53,551,916 $51,024,738 
Uncollectible oper. rev. - 20, 21,800 167 ,630 217,000 


$5,786,071 $53,384,286 $50,807 .738 
4,101,207 37,859,311 36,426,005 


$1,684,864 $15,524,975 $14,381,733 


$0.66 $0.86 $2.15 $2.74 





Operating revenues... $5,888,499 
Operating expenses 4,242,018 


Net oper. revenues... $1,646,481 
Rent from lease of oper- 

ating property 70 
Operating tax 705 932 

Net operating income. $940,619 
Net income 1,600,026 
—V. 149, p. 2523. 


Parke, Davis Co.—Farninqs— 

Period End. Sept. 30— 1939-—9 Mos.—1938 39——12 Mos.—1938 
x Operating profit $9 464 406 att} Ms $11,043,384 
Profit after deprec., &c. 8,678,238 10/342. 566 
Total income 8,916,663 7 961,32: » » r+ 


¥ Net profit é 518 8,663 ,8: 
4,894,512 4,893,436 $'393:436 
$1.49 $1.33 $1.77 





70 633 633 
821,619 7,232,942 6,992,784 


$863,315 $8,292,666 $7,389,582 
1,492,187 13,594,642 13,073,712 





hares capital stock ---- 

Earnings per share 

x Before depreciation. y After foreign exchange a employees pension, 
Federal and foreign income taxes and other cha 

For the quarter ended Sept. 30, 1939, net pro r was $2,565,937, equal 
to 52 cents a share on 4,894,512 shares, com with revised net profit 
of $2,554,479 or 52 cents a share on 4,893 ,436 shares in September quartes 
of previous year, and $2,103,487 or 41 cents a share on 4,894,153 shares 
for quarter ended June 30, 1939.—V. 149, p. 1627. 


Parker-Wolverine Co.— Debentures Called— 

Company as of Dec. 15 is calling for redemption of outstanding 2% 
tures in denominations of $200 or less at = accrued interest. Geven will 
reduce amount pana F by a are y ra to about $30,000. 
These debentures were issued in 1937 as a aeetD di 

Charles W. Awkerman, President, states that ee business was very 
= and that despite the adverse effects of the Chrysler shutdown the 
ourth quarter will highly satisfactory. 


Larger Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable Dec. 15 to holders of record Dec. 1. Dividend of 25 cents 
was d on June 15 last and the previous payment was 25 cents per share 
distributed on Dec. 15, 1937.—V. 149, p. 2241. 


Pathe Film Corp. (& Subs.)—Zarnings— 


Earnings for the 9 Months Ended Sept. 30, 1939 
Film developing and printing sales (net) 
Film rental income (net) ........--. inhale acetate Cleats ote atid mt 


Producers’ Ba — ne and amortization of advances 
Orerating expense ‘ 
Selling, ‘omaal and administrative expense - - - - - 9 RS ioe 


itt CR CS oii dha dntcegnengitneen — re $37,918 
Deduct-——Other income . ‘i . 246,501 


Profit before interest expense and other charges 
PE GE 1 o> Kdoneddcbakeeokbbussokaccén pénceesaddibes 
Development expense ‘ ‘ 
Provision for Federal income taxes_-.....-.-..-.-- hese bucaeuel 


Note—The Du Pont Film yo ryt: Corp. (the common stock of 
which this company owns 35%) had a net profit, otter 9 4 charges, of $1,~ 
244,000 for the first nine Aw U of 1939, as compared wi h $929,000 in the 


corres ding period 4 The portion of these which accrued 
Scone x interest amounted to $435,000 in 


< m stock 
with $325 35 000 in 1938. Of these earnings $190,000 were 
in 1sse and $220,000 in 1938, which undistributed amounts 
ected in the income account of this company as given — 
Net earnings, after all charges, of Du Pont Film Manufacturing C 
or the third pace of se $417,817, compared with $290,425 
the corresponding period 
For the nine months ended Sept. 30, 1939, net earnings, after all charger, 
were $1, te * 97, compared with $929, '388.46 for the correspon 


parted @ 
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The stock of the Du Pont Film Manufacturing Corp. is held 65% by 
- = Pont de Nemours & Co. and 35% by Pathe Film Corp.—V. 149, 


Pecos Valley Power & Light Co.—Zarnings— 


Period End. Sept.30— 1939—3 Mos.—1938 1939—12 Mos.—1938 
Operating revenues_____ $82,111 $79,102 $332.490 $331,228 














Oper. expenses & taxes __ 68.151 74.230 271.539 250.035 
Net operating income_ $13,960 $4,871 $60,951 $81,193 
CU OO Bb es oe pT eae 600 
Gross income_______. $13,960 $4,871 $60,951 $81,793 
Int. & other deduct’ns__ 22,151 22,539 89,822 92,220 
Us ik any $8,192 $17,668 $28,872 $10,427 


x Before interest on non-cumulative income debentures.—V.149, p.1925. 


Peerless Cement Corp.—Farnings— 
Period End. Sept.30— 1939—3 Mos.—1938 1939—9 Mos .—1938 
?. J 7 see $186,761 $60,584 
y Earnings per share____ j $0.19 $0.91 Nil 
x After all charges. y On common shares.—V. 149, p. 1627. 





Pennsylvania Electric Co. (& Subs.)—Farnings— 








12 Months Ended Sept. 30— 1939 1238 
bce w ware nannies $11,180,802 $10,955,275 
ES RE ETT CE eS Uke 4,528,282 4,782,837 
Maintenance __ ) eS {LEAN aE aa 537.782 645,635 
Provesaneor rotrements..........--........._ 78,462 813 607 
Federal income taxes _______- Letu kt deson cbete 383 .420 288,191 
Gee OS Se kek. dd ae deka m 847 802 793,120 

RS ek ea ie see $3,905,054 $3,631,886 
es EE NS 8 TC ae a 96 598 9,064 

al EE, kh oe Alp ar Po $4,001,652 $3,640,950 
Interest on long-term debt__...._......._.-___ 1,812,417 1,814,361 
Other interest. _____- CGR TTT Be SINS 169.118 190 396 
Amortization of debt discount and expense___-_-_-__ 80,388 54,070 
Interest charged to construction____..._....___- Cr24,356 Cr53 681 





Net income “$1 964,084 $1,635,803 


—V. 149, p. 2094.. 
Pennsylvania Salt Mfg. Co.—Earnings— 


12 Mos. End.Sept.30— 1939 1938 1937 1936 
eee BROT. . -o6cnnae $1,354,148 $936,055 $1,700,084 $1,456,320 
Earn. per sh. on 150,000 

shs. cap.stk. ($50 par) - $9.03 $6.42 $11.33 $9.71 


x After depreciation, depletion, Federal and State income taxes 


Dividend Raised— 

The directors have declared a dividend of $2 per share on the common 
stock, par $50, payable Dec. 15 to holders of record Nov. 30. Dividend of 
$1.25 was paid on Sept. 15, last; $1.75 was paid on June 15, last; one of $1 
was paid on March 15, last; $1.25 was paid on Dec. 15, 1938; dividends of 
$1 were paid on Sept. 15 and on June 15, 1938: $1.25 paid on March 15, 
1938; $3 paid on Dec. 15, 1937; $2 paid on Sept. 15, 1937; $2.50 paid on 
June 15, 1937, and a dividend of $1.25 paid on March 15, 1937. 


Sells Water Front Property— 

Company has sold its 62-acre waterfront property in Philadelphia for 
between $2,000,000 and $3,000,000. : 

Plans are being matured to move the Philadelphia plant and operations 
to a new site, not yet selected, near Philadelphia, and to erect new facilities 
and equipment not only for present business but to previde for expansion 
and for the development of several new products.—V. 149, p. 2095. 


Pennsylvania State Water Corp. (& Subs.)—Earnings 


12 Months Ended Sept. 30— 193¢ 1938 
Gross earnings ee ee Sega Sa% $1,273,897 $1,241,695 
Operating expenses, maintenance and taxes__ 592,414 600.351 
Reserved for retirements......................- 69.406 72,385 

Gross income. -_-_ ~~ -- beeline ahi $612,077 $568,959 
Interest and other deductions of subs_ -- ee 2,113 2,572 


Minority interest ; —- , 60 55 
Interest, amortization of discount, &c., of Penn- 
sylvania State Water Corp 342.154 339,496 
$267 ,750 


~ $226,835 


Net income 
—V. 149, p. 1188. 


Pennsylvania Telephone Corp. — $5,200,000 Bonds 
Placed Privately—The company announced Nov. 15 that it 
has made arrangements to sell privately on Dee. 1 to 12 
insurance companies $5,200,000 Ist mtge. 34% bonds 
due 1969. Proceeds will be used to refund $4,200,000 4% 
bonds, due 1965. Bonds will be purchased at 101%. 


The bonds will be purchased by the following insurance companies: 
New York Life Ins. Co., $1,000,000; John Hancock Mutual Life Ins. Co. 
and Northwestern Mutual Life Ins. Co., $750,000 each; Massachusetts 
Mutua! Life Ins. Co., State Mutual Life Ins. Co., Sun Life Assurance Co. 
of Canada, $400,000 each; Mutual Benefit Life Ins. Co. and Provident 
Mutual Life Ins. Co. of Philadelphia, $350,000 each; Phoenix Mutual 
Ins. Co., $300,000; Home Life Ins. Co., $250,000; National Life Ins. Co., 
$150,000, and Pacific Mutual Life Ins. Co. of California, $100,000. 

The sale privately by the corporation of $5,200,000 bonds is the financing 
on which the Pennsylvania P. U. Commission ordered competitive bidding 
last August because each of the three houses to which the issue was to be 
sold was represented by a director on the board of the parent company, 
General Telephone Corp. The financing was abandoned at that time when 
no bids were received. 


Bids to Be Received Nov. 21 on Preferred Issue— 

Corporation issued Nov. 15 a formal call for bids on an issue of 46,292 
shares of $2.50 preferred stock, bids to be opened at 11 a. m. on Novy. 21, 
1939. Proposals for purchase of all of the stock for redistribution will be 
received at son ottioe of General Telephone Service Corp., New York.— 
Vv. 149, PD. 5. 

















Penobscot Valley Gas Corp.—Farnings— 

12 Mos.End. Sept. 30— 1939 1938 1937 1936 
Gross oper. revenues -___- $21,794 $20,491 $18,022 $17,074 
ini atitioinnaé 13,144 12,407 10,020 9,160 
Maintenance ---------- < 1,13 997 463 
Taxes—iocal. State and 

Pet ockéhivoous 1,717 1.716 1,958 1,707 

Net opereting income - $6,401 $5,231 $5,047 $5,745 
Non-operating income -- 160 168 80 96 

Gross income_ -- ----- $6.561 $5,399 $5,127 $5,841 
Interest deductions _- - - - 6,270 6,270 6.270 6,270 
Prov. for retirements & 

replacements - .....-.- 1.502 1,347 1,053 951 

DDL ones tacuecs $1,211 $2,218 $2,196 $1,381 


Balance Sheet Sept. 30, 1939 

Assets—Property, plant and equipment. $103,808; investment in capital 
stock of arfiliated company, $70; cash, $463; accounts receivable (net), 
$5.980; prepaid expenses, $1,171; total $111,492. 

Liabilities—Notes payable to affilia company, $115,080; consumers’ 
meter deposits, $170; accounts payable, $3,206; other current and accrued 
liabilities, $80; reserve for retirements and replacements, $8,147: capital 
par shares), $20,900; deficit, $35,192; total, $111,492. 


stock (2,000 no 
—V. 149, p. 1336. 
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$284,388 loss$15,220 
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Peoples Drug Stores, Inc. (& Subs.)—Farnings— 








9 Months Ended Sept. 30— 1939 193. 1937 
pS rea ipee Pe $16,321,551 $15,556,721 116,286,237 
Oper. profs after deprec. & amort___ 601,16 476,867 769,306 
een MN, Sa fe eee $661,846 6,940 $829,425 
Federal income tax, &c____________- 113,030 83,124 120,393 
Miscellaneous deductions_______-__- 33,898 27 ,453 26, 

Pee BR ok 6a ES $514,918 $426,363 $682,224 
Preferred dividends_________.______ 38,537 42,193 45,361 
Common dividends________________ 245,474 183 ,943 306 ,842 

ng EERE ILE Sa ne $230,907 $200,227 $330,021 
Earnings per share on 245,474 shares 

common stock (no par)___________ $1.94 $1.57 $2.59 


For the quarter ended Sept. 30, 1939, net protie was $152,218, equal to 
57 cents a share on common, comparing with $142,056, or 52 cents a share, 
in September quarter of previous year.—V. 149, p. 3122. 


Peoples Light & Power Co. (& Subs.)—Farnings— 
Period End.Sept.30— 1939—9 Mos .—1938 1939—12 Mos.—1938 




















Operating revenues___._ $2,594,635 32,398,108 $3,388,057 $3,186,473 
Operation LL gove abe cies 1,396,450 1,312,916 1,897.771 1,808 ,664 
Maintenance - _ _______- 88,178 90,704 120,407 126,119 
General taxes ________- 196,098 176,376 255,924 227 ,867 
Federal income taxes _ _ _ 40,192 7.319 39,069 25,847 

a Net oper. revenues. $873,707 $800,792 $1,074,886 | $997,975 
b Inc. from merchandise 4.515 1,314 0: 4,228 

a Gross income. ____- - $878,222 $802,107 $1,076,589 $1,002,203 
Retirement accruals ____ 231,849 221,747 295,175 281,298 

Gross income. ___.__- $646,373 $580,360 $781,414 $720,905 
Interest to public ___—_- 159,840 167,783 215,795 223 859 
Interest to parent co___- 111,702 113,181 143 ,958 147,681 
Other income deductions 15,692 13,425 20,018 16,966 

c Net income________ $359,139 $285,970 $401,732 $332,400 


_ & Before retirement accruals. b Jobbing and contract work and other 
income. ec Applicable to Peoples Light & Power Co. 

_ Note—This statement excludes Texas Public Serice Farm Co. and net 
income applicable to Smithville, Texas properties sold Jan. 9, 1939. 


Income Account for 12 Months Ended Sept. 30 











& : 1939 1938 
Net income of subsidiary companies.......-.--.- $401,732 $332,400 
Earns. from sub. cos. included in sub. inc. deduct’s 143 ,958 147,681 
Earnings from former subsidiary companies - - - - - 8,830 20,500 
Earnings from other sources______.....--------- 8,833 1,591 

Rp aes ae ela kl GI a ig $563 354 $502,172 
General and administrative expenses -- --- - - - - 59,224 37,277 
Coes a. te ek ee ee ee, 10,544 4,545 
Pees Cas Ga. go avi debe babcneces eeam 1,709 16,612 

OC RG ae: ik. nes bd ik cect ttebanns $491,876 443,738 
Interest on coll. lien bonds, series A__.........-- 229,582 234,450 
Interest on scrip certificates. _.........---.-- 7 21,491 21,491 
Other income deductions. _ _- ~~~. is ek ae to ae 

by re) See yy ee or Pe ee $240,725 $187 306 


a Parent and subsidiary companies before parent company deductions. 


Consolidated Balance Sheet Sept. 30 
[Texas Public Service Farm Co. not consolidated] 








1939 1938 1939 1938 

Assets— $s $s Liabilities— s 
Property. plant & Class A com. stk-. 62,520 62,520 

equipment. »._.13,900,926 14,743,180] Class B com. stk _. 83,201 83,201 
Invest. in asso. cos. Cum. conv. pref. 

(no consolidat.) - 266.833 281,688 Sets, an ade 2,080,025 2,080,025 
Inv. in other cos 3,160 3,160] Long term debt... 8,507,142 9,045,551 
Other investments 7,955 2,540] Accounts payable - 144,273 150,876 
Sinking funds - - - imei 7,543 | Customers’ dep - .. 179,333 176,691 
Cs sche ie 560,191 692,451] Taves accrued.._.. 205,764 197,078 
Special deposits 500,736 51,944| Interest accrued... 112,016 120,345 
Notes & warr. rec - 10,573 16,797 | Other curr. & accr. 

Accts. receivable 636,153 756.372 Nabilities — - a 24,194 83,413 
Rec. from assoc. Deferred credits... 162,524 153,882 
co. (not consol.) 28.832 45,305] Reserves........ 3,579,408 3,934,280 

Matis. & supplies. 214,174 268.352) Contrib. in aid of 

Prepayments : 18,938 22,320 construction. - —. 55,034 68,903 

Deferred debits- -. 15,744 3.487 | Capital surplus 532,854 532,854 

Earned surplus 435,927 205,519 

TG te 16,164,216 16,895,138 BOONE 6 abo wana 16,164,216 16,895,138 


—V. 149, p. 2375. 


Peoples Natural Gas Co.—Acgquisilion— 

The Securities and Exchange Commission on Nov. 14 authorized the 
company, a subsidiary of Northern Natural Gas Co., a registered age | 
company, to acquire certain utility assets constituting the gas plant an 
distribution system located at Spencer, lowa, now owned by Skelgas Co., 
a subsidiary of Skelly Oil Co.—V. 147, p. 752. 


Pepsi-Cola Co.—Earns $17.72 per Share in 9 Months— 

Walter 8. Mack Jr., President, announced Nov. 10 that the estimated 
consolidated net profits of the company, and its subsidiaries, for the nine 
months ended Sept. 30, 1939, according to unaudited company figures, are 
approximately $4,630,000. This is after deducting estimated income 
taxes and estimated depreciation, but before deducting payments made in 
connection with settlement with C. G. Guth et al amounting to approxi- 
mately $350,000. This shows earnings on the above basis of approximately 
$17.72 a share on Pepsi-Cola stock for the first nine months of this year 
and compares with estimated net profits for the nine months ended Sept. 30, 
1938, of $2,775,000, an increase of approximately 67% .—V. 149, p. 2375. 


Philadelphia Co. (& Sube.)—Zarnings— re 

12 Months Ended Sept. 
Gross operating revenues pipidi deta dib kiki ee datighhiedl $42,736,624 $40,411,784 
x Net operating income. ........-.-.-....----.-- 14,332,411 12,691,487 
¥ Mes MCOM§EC. ...ccccen cece ccc cccsscccevcsee 6,336,783 4,820,125 

x After maintenance, 0 ting expenses, appropriation for retirement 
and depletion reserves and taxes, &c. y After interest charges, amortiza- 
tion of debt discount and expense, dividends on capital stocks of subsidi- 
aries held by public, &c. 

Note—This statement excludes Pittsburgh Rys. Co. (and companies 
operated by it), te Motor Coach Co. and Beaver Valley Traction 


Co. and its subsidiary.—V. 149, p. 2523. 


Philadelphia Rapid Transit Co.—T7o Suspend Dealings 


The Committee on Stock List of the New York Stock Exchange has 
authorized the suspension of dealings in the common stock and 7% cumu- 
lative preferred stock of the company upon receipt of notice of entry of 
Order of Final Confirmation of Plan of Reorganization instructing the 
company to close permanently its transfer books on said stock. A hearing 
on the order of Final Confirmation will be held Noy. 14, 1939. 


Reorganization Plan Confirmed by Federal Court— 


The U. 8. District Court at Philadelphia, Nov. 14, entered an order 
confirming the PRT plan of reorganization and an order approving docu- 
ments, &c., for use in carrying out the same. 

The Court ordered the permanent closing of all transfer books as of the 
close of business Nov. 14, 1939. 

Pursuant to these orders, the reorganization managers will immediately 
cause notices to be sent to all holders of affected securities, calling upon 
them to deliver their securities with letters of transmittal, in the approval 
forms, to Drexel & Co., agent, to be exchanged for the securities of the new 
company which will be delivered to them as soon as they are ready and 
available for delivery. 
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Tenders— 

The Pennsylvania Co. for Insurances on Lives & Granting Annuities will, 
until 3 p. m. Nov. 21, receive bids for the sale to it of sufficient real estate 
first mortgage 6% bonds of C. Benton Cooper to exhaust the sum of $108,816 
at prices not exceeding 1024 and accrued interest.—V. 149, p. 2984. 


Philadelphia & Reading Coal & Iron Corp. (& Subs.) 
12 Months Ended Sept. 30 1939 1938 1937 
Net sales and other operating income_$26,924.794 $32,016,985 $37,690,654 
x Loss from operation _ i » 2.292 .464 4.117.015 2,209,661 
y Loss before charges : 2,188,792 4.007 .020 1.924.399 
z Net loss 5,635,774 7,491,743 6,284,423 

x After expenses, depreciation and depletion. y Includes other income. 
z After interest, &c.—V. 149, p. 1771 


Pierce Oil Corp.—Larnings 
3 Months Ended Sept. 30— 1938 1937 
$44.4565 $66,205 

4,465 12,847 


Net income for period <8 $46.303 $40,101 $53 .358 

Note—On Oct. 10. 1939, Pierce Oi] Corp. received 11,034.19 shares of no 
yar value common stock of Consolidated Oil Corp., distributed by Pierce 
%etroleum Corp. in final liquidation.—V. 149, p. 1485. 


Pittsburgh Coke & Iron Co.—Bonds Sold—An issue of 
$750,000 Ist mtge. bonds, 444% series A, due March 1, 
1952, was offered Nov. 8 at par and int. by Hemphill, 
Noyes & Co.; Ritter & Co.; E. H. Rollins & Sons, Ince.; 
Otis & Co.; Singer, Deane & Scribner, and Swiss American 
Corp. The issue has been oversubscribed. 


The $750,000 series A bonds are part of the initial series of first mortgage 
bonds, dated March 1, 1937. Interest am bene M. & 8. Principal and 
interest payable at principal office of Chemical Bank & Trust Co., New 
York. eries A bonds are in coupon form, registerable as to principal 
only, in the denom. of $1,000. Company has covenanted to pay both the 
principal and interest without deduction for any taxes, assessments or 
governmental charges of Pennsylvania or any political subdivision thereof 
(other than State, succession, inheritance or income taxes) up to but not 
not exceeding 8 mills per annum on account of each dollar of the principal 
amount thereof. Colonial Trust Co., Pittsburgh, trustee. 

Company has covenanted and agreed that, so long as any of the series A 
bonds shall be outstanding, it will pay to Chemical Bank & Trust Co. 
(the paying agent for the series A bonds), as and for a sinking fund, to be 
applied to the purchase and (or) redemption of series A bonds, (a) quarterly- 
yearly, on first days of March, June, Sept. and Dec. in each year, the 
sum of $25,000, and (b) annually, on or before April 1 in each year an 
amount equal to 10% of the consolidated net income of the company and 
its subsidiaries for the preceding calendar year ended Dec. 31, and (c) in 
the event that the company shall issue any series A bonds in addition to 
the $3,000,000 originally issued, then quarterly-yearly on the first days 
of March, June, Sept. and Dec. in each year (the first payment to be made 
on March 1 next succeeding the issuance of such additional series A bonds), 
an amount equal to one-fourth of the quotient obtained by dividing 50% 
of the principal amount of such additional series A bonds by the number 
of full years remaining between the March 1 on which said first payment 
shall be required to be made as aforesaid and March 1, 1952. 

By reason of the issuance of the additional $750,000 series A bonds, 
company will be —s to pay, beginning March 1, 1940, $32,812 
quarterly-yearly into the sinking fund under paragraphs (a) and (c) above. 

Purpose—Net proceeds, together with other funds of the company neces- 
sary to make a total of $750,000, will be deposited with the Colonial Trust 
Co., trustee, under the first mortgage and deed of trust. Such cash will 
be held by the trustee as part of the mortgaged property until paid over 
to the company by the trustee from time to time on the basis of permanent 
additions made or to be made to the mortgaged property in amounts equal 
to 75% of the cost to the company of such permanent additions, or as 
otherwise permitted by the mortgage. . 

Company's present intention is to effect such withdrawal on the basis 
of permanent additions to the company's Neville Island plant. Certain 
of such permanent additions have been constructed and others have been 
planned and authorized by the company but contracts for their construc- 
tion ~ not as yet been entered into nor has work thereon been com- 
menced. 

Underwriters—The names of the principal underwriters for the series A 
bonds and the principal amount severally to be purchased by each, follows: 
Hemphill, Noyes & Co_._.$240,000 Otis & Co .. $105,000 
Riter & Co_---- . 150,000 Singer, Deane & Scribner__ 75, 
E.H. Rollins & Co___.... 105,000 Swiss American Corp 


Offers of Exchange for Hunter Steel Co. Stock— 

Company offers to holders of Hunter Steel Co. preferred the right for 
a limited period to exchange shares of Hunter preferred for shares of $5 
preferred stock of the company on the basis of one share of $5 preferred 
stock of the company for 6 shares of Hunter preferred and, during the 
same period, offers to holders of Hunter common the right to exchange 
shares of Hunter common for shares of common stock of the company on 
the basis of one share of common stock of the company for 7 shares of 
Hunter common. 

Such offers of exchange by the company will be open to holders of Hunter 
preferred and Hunter common until 3 o'clock p.m., Eastern Standard Time, 
on Dec. 31, 1939, unless the time for exchange is extended by the company. 

Any holder of Hunter preferred and any holder of Hunter common may, 
subject to limitations arising out of applicable securities laws of the various 
States, obtain $5 preferred stock and common stock of the company, 
respectively, on the basis hereinbefore stated, by depositing the number 
of shares of Hunter preferred or Hunter common, as the case may be, 
which he desires to eg for shares of $5 preferred stock or common 
stock of the company, with Colonial Trust Co., Pittsburgh, Pa., as ex- 
change agent for such holder. 

Exchanges will be made on a voluntary basis and holders of Hunter 
preferred and Hunter common who do not desire to accept the offer will 
remain stockholders of Hunter Steel Co. 

Attention of the holders of Hunter preferred is called to the fact that the 
board of directors of Pittsburgh Coke & Iron Co. has declared the quarterly 
dividend of $1.25 per share on its $5 preferred stock payable on Dec. 1, 
1939 to holders of record of $5 preferred stock on Nov. 21, 1939. Any 
holder of Hunter Preferred who desires to accept the offer of exchange made 
ey the company and to receive the quarterly dividend declared on the 
$ pare stock must become a holder of record of $5 preferred stock on 

‘ore the record date. Nov. 21, 1939. 
No firm commitment has been made by any stockholder of Hunter 
Steel Co. to accept the offers of exchange to be made by the company; 
the shares of $5 preferred stock and common stock of the company to be so 
offered to Hunter Steel Co. stockholders have not been underwritten and 
no commissions are to be paid for soliciting acceptances of such offers: 
and there are no contracts made by the company or any affiliate thereof 
agreeing not to sell shares of $5 preferred stock or common stock of the 
company during the period while such offers remain open. Estimated 
Ssba00. payable by the company in connection with such offers aggregate 

Listing of Additional Securities— 

The New York Stock Exchange has authorized the listing of (1) $750,000 
additional first mortgage bonds, 414% series A, due March 1, 1952, on 
official notice of issuance and sale; (2) 6,433 additional shares of $5 pre- 
ferred stock (no par), on official notice of issuance, in exchange for shares 
of 6% cumulative preferred stock of Hunter Steel Co.: (3) 19,603 additional 
shares of common stock (no par) on official notice of issuance in exchange 
for shares of common stock (no par), of Hunter Steel Co.: (4) 41,667 shares 
of common stock, on officia] notice of issuance, on conversion of the $750,000 
bonds; and (5) 42,887 shares of common stock, on official notice of issu- 
ance, on conversion of the 6,433 shares of $5 preferred stock, making a 
total of 104,157 shares of common stock applied for. 

At meetings of the board of directors of the company, held Ocv. 10, 1939 
and Nov. 3, 1939, the board of directors (a) euthoriosd the issuance and 
authentication under the company's first mortgage of an additional $750,000 
first mortgage bonds, 444% series A, due March 1, 1952: (b) authorized 
the increase in the number of authorized shares of the first series of serial 

erred stock, designated $5 preferred stock, from 20,469 shares to 

-902 shares; (c) authorized the issuance of 6,433 shares of $5 preferred 
stock in exchange for 38,595 of the outstanding shares of 6% cumulative 





or 
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eferred stock (par $20) of Hunter Steel Co.; and (d) authorized the 

uance of 19,603 shares of common stock in exchange for 137 .222 shares 
of common stock (no par) of Hunter Steel Co. (including 31,142 shares of 
such stock issuable upon the exercise of warrants). 

At said meetings, directors also authorized the reservation of 41,667 
shares of common stock for issuance upon conversion from time to time 
of the additional $750,000 first mortgage bonds, and the reservation of 
42,887 shares of common stock for issuance upon conversion from time 
to time of the 6,433 additional shares of $5 preferred stock.—V. 149, 


p. 2984. 


Pittsburgh & Lake Erie RR.—Earnings— 

Period End. Sept. 30— 1939—Month—1938 1939—9 Mos .—1938 
Railway operating rvs_. $1,991.445 $1,420,667 $12,665,979 $9,650,353 
Railway operating exp__ 1,509,023 1,069,700 11,306,751 9,043 .736 


Net rev. from railway 
operations 
Railway tax accruals - - - 198, 
Equip. & jt. facilityrents Cr193,8 


$478,099 
12,147 
$496 .246 
86,229 
3,405 


$350,967 $1,359,228 $606,617 
163.969 3073. 1.104911 
Cr162,413 441 Cr1,530,003 
$349,411 $1,031,709 
13/518 121,425 
"$362,929 $1,882,577 $1,153. 
66.020 387.872 211. 
3405 30/965 32, 


Net ry. oper. income - $1,766,696 
apie 115,881 


Other income 


Total income____..-- 
Misc. deduct. from inc_- 
Total fixed charges - 


3 
57 
2 





Net income after fixed 
charges “4 ae 

To Pay $3 Dividend 

Directors have declared a dividend of $3 per share on the capital stock, 
par $59, payable Dec. 15 to holders of record Nov. 22. This compares 
with 59 cents paid on June 15, last; $1.25 paid on Dec. 15, 1938; 50 cents 
paid on June 15, 1938; $2.50 paid on Dec. 15, 1937: $2 paid on June 15, 
1937; $2.25 on Feb. 1, 1937; $1.59 on Dec. 23, 1936 and a regular semi- 
annual dividend of $1.25 paid on Aug. 1, 1936.—V. 149, p. 2703. 


Pittsburgh Screw & Bolt Corp.— Earninas— 

Period End. Sept. 30— 1939-——3 Mos.—1938 19399 Mos.—1938 
Net profit after interest, 

depreciation & taxes_. $165,162 loss$103,366 $115,686 loss$330,380 
—V. 149, p. 1925. 


Pittsburgh Steel Co. (& Subs. )— Earninos— 
3 Months Ended Sept. 30-— 1939 1938 
Net sales - -- $6,806,452 $4,979,894 
Costs and expenses -_ - 6,317,151 4,836 ,667 
Profit_- . $489,301 $143 ,227 
Other income 69,327 39,571 
$558,628 $182,798 $814,232 
94,041 100,342 
379,494 356,588 


$400,612 $293,504 $1,463,740 $909,443 


1937 
$8,329,288 
7,554,172 
$775,116 
39,116 


Total income 


Depreciation and depletion 
Federal and State income taxes 


Net profit $85,093 loss$274,132 
—V. 149, p. 1485. 


Pittston Co. (& Subs.)—Earnings 

9 Months Ended Sept. 30— 1939 
Sales and operating revenues - - - - - 42,391 
Cost of sales _ _ - — 13,173,135 
Selling. general and administrative expenses 1,649,590 
Provision for doubtful notes & accounts receivable_ 42,300 
Taxes (other than Federal income taxes) 414,999 


"$462,367 loss$440,813 
984544 248.086 
loss$192.726 

433.152 

663.258 

Cr12,718 

31.269 
$30.168 1's$1,307 .688 
122°468 109.988 
3,198 Cr2,221 
Net loss. $95.498 $1,415,454 


Note—No provision has been made for Federal surtaxX on undistributed 
profits.—-V. 149, p. 1188. 


Plymouth Oil Co. (& Subs.)—Farnings— 
Period End. Sept. 30— 1939—3 Mos.—1938 1939-—9 Mos.—1938 


Net income after deprec., 
depletion, taxes, &c._. $500,662 $665,886 $1,673,366 $1,994,006 
1,019,276 1,011,000 1,019,276 1,011,000 
$0.49 $0.67 $1.64 $1.97 


Profit from operations -- - - - - a 
Other income... -.-.---- ; 


Total income hi 
Interest paid, net of interest received a 
Depreciation, depletion and amortization _- 
Profit on sale of property baabee 
Provision for Federal income taxes 


Profit before prov. for minority stockholders - - - 
Dividends accrued on preference stocks of subs _ - 
Portion of net income applicable to common stock- 

holders of a minor subsidiary. ---....------- 


Shares of capital stock - 
Earnings per share 
-—V. 149, p. 2984. 


Pond Creek Pocahontas Co.—Earnings— 

Period End. Sept: 30— 1939—3 Mos.—1938 1939—-9 Mos.—1938 
a Net profit 78,833 $12,053 $53,210 loss$30,063 
b Earnings per share_-. $0.46 $0.07 $0.31 Nil 

a After depreciation, depletion, Federal income taxes, &c. b On 169,742 
shares of capital stock, no par.—V. 149, p. 2524. 


Porto Rico Gas & Coke Co.—Earnings— 

12 Months Ended Sept. 30— 1939 
BSS CS Sie --- $822,471 
Operating expenses and taxes 172,633 159,930 


a Net operating revenues $149,838 $131,322 
Non-operating income 1,407 Dri ,501 
$151,245 $129,821 

36,711 32,792 

$114,534 $97 ,029 

31,526 33,108 

1,045 419 


$63,501 


1938 
$291,253 














Net income 
a Before provision for retirements. 
Balance Sheet Sept. 30, 1939 ; 
Assets—Property, plant and equipment, $1,754,763: miscellaneous invest- 
ments, $500; sinking fund and special deposits, $10,540; cash, $30,388; 
accounts receivable, $33,910; other receivables, $3,583; merchandise, 
motertals and supplies, $43,895; deferred debit items, $7,197; total, $1,- 


884,776. 

Liabilities—6% cumulative preferred stock ($100 par), $494,500; Com- 
mon stock ($25 par) , $250,000; bonds, $520,200; accounts payable, $15 ,979; 
accrued accounts, $20,163: consumers’ deposits, $27,472; service extension 
deposits, $3,501: reserves, $408,243; earned surplus, $144,717; total, 
$1,884,776.—V. 149, p. 743. 


Potomac Edison Co.—Ezremption Denied by SEC—Con- 
tention of Company That It Is Not Holding Unit Held to 


Lack Merit— 

An application by the company, a direct subsidiary of the West Penn 
Electric Co., to be exempted as a holding company under the Holding 
Ceapeny Act, was denied Nov. 14 by the Securities and Exchange Com- 
mission. 

The Commission, following the precedent it established in the case 
involvi Union Electric Co. of Missouri, held that the applicant's con- 
tention that it is not a holding company under the Act because it is | ly 
an operating utility company serving a compact single service area lacked 
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sufficient merit to justify nting the application. Commissioner G e 
C. Mathews dissented. se . preg 

The Potomac Edison Co., as an operating company, provides electric 
service in a territory embracing substantially all of Western Maryland and 
supplies gas to several Maryland communities. As a holding company it 
has seven tbbsidiaries, three of which are non-utility companies. 

The claim for ——- under Section 3 (a) (2) of the Act required that 
it show that it is ‘‘predominantly a public utility company whose operations 
as such do not extend beyond the State in which it is organized and States 
contiguous thereto.’’—V. 149, p. 2524. 


Postal Telegraph & Cable Corp.—Delisting— 

The Securities and Exchange Commission has issued an order granting 
the application of the New York Stock Exchange to strike from listing and 
registration the $100 par value 7% non-cumulative preferred stock. The 
application stated, among other things, that the Exchange's Committee 
on Stock List had received notice deemed to be authoritative, that the 
security is without value. The delisting order became effective at the close 
of the trading session on Nov. 17, 1939.—V. 149, p. 2524. 


Postal Telegraph Land Lines System—Jarnings— 
Period End. Sept. 30— 1939—Month—1938 1939—9 Mos.—1938 


Teleg. and cable oper. 
See $1,980,464 $1,812,850 $15,658,429 $15,607,003 
5 111,31 929,74 1,026,035 














Re irs ee ee ee ee et > , 9 , , , > 
Deprec. and amortiz_-_. 159,691 156,154 1 A37 222 1,421,619 
All other maintenance__ 114,915 105,506 959,01 905,962 
Conducting operations.. 1,327,415 1,277,528 11,659,414 11,520,162 
Relief departments and 

is denice x 53,550 44,983 448 ,230 395,533 
All other general and 

miscellaneous expenses 37,190 35,769 320,144 341,581 
Net tel. & cable oper. 

a ge $191,198 $81,591 «$95,345 x$3 ,889 
Uncoll. oper. revenues_ 5, 5,000 45,000 45, 
Taxes assignable to oper. 89,084 85,221 753,750 790,096 

Operating income ---- $97,114 x$8,630 x$894,095 x$838,985 
Non-operating income- - 2,025 4,321 20,127 25,867 
Gross income- ------- $99,139 x$4,309 x$873,968 x$813,118 
Deducs. from gross inc. 247 875 249 ,968 2,237 ,268 2,262,335 
Net deficit _......... $148,736 $254,277 $3,111,236 $3,075,453 


x Indicates loss.—V. 149, p. 2377. 


Prudence Realization Corp.—Distribution— 

The corporation, formed by the reorganization of the Prudence Co., 
Inc., is prepared to distribute $979,284.66 to 26,000 creditors of the Pru- 
dence Co., according to an announcement by William T. Cowin, President. 
This is the initial cash distribution by Prudence Co. Federal Judge Grover 
M. Moscowitz in Brooklyn will be asked to approve the distribution, which 
provides for the payment of 8-10ths of 1% on the $122,410,582 claims 

ainst the Prudence Co. Upon payment of this sum the company is 
a prepared to pay $90,782.20 to the Reconstruction Finance Corp. as 
its share of a $11,347,775 claim. After these payments are made the cor- 
poration will still have $377 ,646 in cash for current expenses. 


Public Service Corp. of Indiana—Revives Financing Plan 

Company revived, Nov. 16, its proposed offering of $38,000,000 of first 
mortgage bonds due in 1969 and $10,000,000 of serial debentures due from 
1940 to 1949 by filing with the Securities and Exchange Commission the 
first mateial amendment to its registration statement, which was originally 
filed on Aug. 25. The company has delayed its offering due to unsettled 
market condtions. 

According to the latest amendment, Halsey, Stuart & Co., Inc. and 
others to be announced later will underwrite the bonds and debentures. No 
interest rates for the bonds and debentures was furnished in the statement. 
It had been contemplated that the bonds would bear 3%; % interest. Other 
data will be furnished by amendment.—V. 149, p. 2703. 


Purity Bakeries Corp.— Dividend Increased— 

Directors have declared a dividend of 85 cents per share on the common 
stock, payable Dec. 1 to holders of record Nov. 20. This compares with 
25 cents paid on Sept. 1 and on June 1, last; 15 cents paid on March 1, last; 
55 cents on Dec. 1 1938 and dividends of 15 cents paid on Sept. 1, 1938 
and each three months previously. 

New Director— 

John Pirie, Secretary and Treasurer, was elected a director to succeed 
M. L. Molan, resigned.—V. 149, p. 2704. 


Public Service Co. of New Hampshire—LZarnings— 
1939—Month—1938  1939—12 Mos.—x1938 


Operating revenues -_... $578,287 $484,066 $6,400,619 $6,003,321 
Operating expenses _ - - 295,203 239.970 3,103,522 2,838,427 
Extraord. expense due to 
0 Sere eee, 208.454 e 275,000 
State & municipal taxes _ 76,849 75.628 918,119 896.371 
Social security taxes __ 5.176 5.560 64.989 52,790 
Fed. (incl. inc.) taxes_—_ 26.791 9,100 314,192 271.632 
Net oper. income__.. $174,268 y$54.646 $1,999,797 $1,669,101 
Non-oper. income (net) - 3,125 961 18,592 42,716 
Gross income _ _ - - $177,393 y$53.685 $2.018.389 $1,711,817 
Bond Interest - — - - - - -- 58,362 58,362 700.337 683.931 
Other interest (net) - - -- RS Cr2,569 Cr7 547 Cr17,528 
Other deductions _ _- 9,926 9,752 115,228 111,079 
Net income se% i $109.017 y$119.230 210.371 $934,335 
Pref. div. requirements - 55.816 52.176 662.512 624,036 


x The estimated expense of the storm of September, 1938 was $275.000. 
All of this onmeus was charged against 1938 operations. y Indicates loss. 
—V. 149, p. 2524. 


Pullman Co.—£arnings— 
[Revenues and Expenses of Car and Auxiliary Operations] 
Period End. Sept. 30— 1939—Month—1938 1939—9 Mos.—1938 
Sleeping car operations: 
Total revenues -_------ $5,019,532 $5,229,882 $45,137,965 $44,928,789 
4.456 032 4,195,892 39,817,300 39,524,664 
$563,500 $1,033,990 $5,320,665 $5,404,124 


Total expenses - - - - --- 





Net revenue ____._- 





Auxiliary operations: 





Totalrevenues....... $172,760 $166,438 $1,572,740 $1,506,126 
Total expenses ----_--- 140,642 141,943 1,280,917 1,275,104 
Net revenue ---- $32,118 $24,494 $291,822 $231,022 
Total net revenue $595,618 $1,058,484 $5.612.487 $5,635,147 
Taxes accrued - _- 388,384 461,118 3,461,415 3,300,421 
Operatingincome_._._. $207,234 $597 .366 $2,151,072 $2,334,726 


—V. 149, p. 2378. 


Quaker State Oil Refining Corp. (& Subs.)—Farnings 
Period End. Sept.30— 1939—3 Mos.—1938 1939—9 Mos.—1938 


ie nimnaada $5,660,439 $6,197,523 $16,587,475 $19,207,927 
x Profit after cost & exp. 844 235 883 ,022 1,883 ,O85 988 ,618 
Total income-........-. 884 339 913,945 1,995,358 1,098,168 
2 5 eee 563 ,757 572,283 1,091,547 413,904 
Earns. per share on cap. 

Piha damnodbie at $0.58 $0.62 $1.18 $0.45 


x Before depreciation. y After depreciation, Federal and State income 
taxes, &c.—V. 149, p. 2985. 


(C. A.) Reed Co.—Accumulaied Dividend— 

Directors have declared a dividend of $1 per share on account of accumu- 
lations on the $2 cum. pref. class A stock, no par value, payable Nov. 1 
to holders of record Oct. 20. Dividends of 50 cents were paid in preceding 
quarters.—V. 149, p. 121. 
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Raybestos-Manhattan Inc. (& Subs.)—Earnings— 
9 Mos. End. Sept. 30— 1839 1938 1937 1936 
» TS es $15,357,078 $11,315,642 $19,892,160 $15,672,842 
Discts. and allowances __ 4 332,801 7,622 

















441, ; d 
Manufg. cost of sales___ 10,570,521 8,408,079 13,424.579 10,653'948 
Selling, admin.& gen.exp 2,925,214 2,558,221 3,157,352  2'766.847 
Profit from operations $1,419,686 $16,541 $2,742,607 $1,790,478 
Other income.__.__ __ 148,282 157 ,933 206,165 146,069 
Total income______._ $1,567,968 $174,473 $2,948,771 $1,936,548 
Other deductions ______ 234,745 216,316 292,181 186,269 
Provision for Federal 
State income taxes___ 263 ,297 15,324 442,556 288,752 
x Addition to reserve for 
CEE iiuctits §. sep aba ls. “emadse apeeee ts RT 
Net income ---_--_._- $1,069,927 loss$57,167 $2,064,035 $1,461,526 
Dividends paid__..___- 473 876 427 ,333 794,345 714,912 
Inc. transf'dtosurplus $596,051 def$484,500 $1,26 0 
surges 00 beneath 5 $ 9,69 $746,614 
UTR s iwtcictanktded 7,578,923 7,842,536 7,029,284 6,447,621 
Surp. at end of period. $8,174,974 $7,358,035 $8,298,975 $7,194,235 
Earns. per sh. on com__ $1.69 Nil $3.25 $2.30 


x For the surtax on undistributed profits and other contingencies. 
Consolidated Balance Sheet Sept. 30 








1939 1938 1939 1938 

Assets— $s $ Liabititttes— $ s 
0 2,556,678 2,207,106] Accounts payable. 710,949 507 ,756 
Marketable secur. 748,705 455,701} Accrued salaries & 
Notes, accts. & tr. en sihhs cach 152,572 119,711 

acceptances rec. 2,428,650 1,962,195] Accrued taxes. __-_ 153,680 121,799 
Other current ac- Provision for in- 

counts receivable 64,439 32,988 come taxes_____ 105,025 224,491 
Mdse. inventories. 4,013,213 4,071,230] Res. for conting_. 250,000 «250,000 
Investments, &e_. 349,069 309,157] Res. for Federal & 
Sundry notes and State taxes on 

accts. receivable 351,839 336,622 SIE» a © ors Senet 262,390 15,332 
x Land, buildings, y Capital stock._. 9,721,800 9,721,800 

mach. & equip__ 7,413,723 7,349,219] Surplus__________ 8,174,974 7.358.035 
Prepaid expenses & z Treasury stock... Dr921,092 Dr906,680 

deferred charges 88,824 92,871 
Trade names, trade 

marks & goodwill 595,157 595,157 

BO sks nc vede 18,610,299 17,412,245 Wi e846 cee 18,610,299 17,412,245 





x After reserve for depreciation of $10,753,212 in 1939 and $11,188,224 
in 1938. _y Represented by 676,012 shares of no par value. z Represented 
by 44,812 (44,012 in 1938) shares acquired at various dates and prices. 

a Includes $20,000 or less for the excess of cost over market prices of 
commitments for raw materials. 


Special Dividend—Bonus— 

Directors have declared a special dividend of 50 cents in addition to a 
dividend of 25 cents per share on the common stock, no par value, both 
payable Dec. 15 to holders of record Nov. 30. See also V. 148, p. 1189. 

irectors of the com any also voted a Christmas distribution to employees 
amounting to $150,000. . 149, p. 1189. 


R. C. A. Communications, Inc.—Earnings— 
Period End. Sept. 30— 1939—-Month—1938 1939—9 Mos.—1938 
] 














Teleg. & cable oper.revs. $999,145 $465,978 $4,533,514 $3,885,534 
Depreciation & amortiz_ 38,959 51,885 424,999 484,116 
Relief depts. & pensions _ 2,900 2,900 26,100 26,100 
All other gen. miscell. 
GEA encsxbdeonae 394,354 318,165 2,827,622 2,710,851 
Net telegraph & cable 
oper. revenues - -__— $562 ,932 $93,028 $1,254,793 $664 467 
Other oper. revenues_ _- 28,410 .944 262 ,666 272,640 
Other operating expenses 36,805 37,389 341,303 352,316 
Uncollectible oper. revs_ 1,000 1,000 9,000 9,000 
Taxes assign. to opers_ __ 106,460 25,863 335,514 220,543 
Operating income -_- --_- $447 ,077 $58,720 $831,642 $355,248 
Non-operating income- - 10,577 102 86,270 95,120 
Gross income. -___.-- $457 ,654 $58 822 $917,912 $450,368 
Deducts. from gross inc. 21,581 25,009 192,921 213,245 
Net income___.-.... $436,073 $33 ,813 $724,991 $237,123 


—V. 149, p. 1772. 


Reliance Insurance Co. of Philadelphia—/zira Div.— 

Directors on Nov. 10 declared an extra dividend of 20 cents per share in 
addition to the regular semi-annual dividend of 30 cents per share on the 
common stock, both payable Dec. 15 to holders of record Nov. 24. Similar 
payments were made on Dec. 15, 1938.—V. 147, p. 3169. 


Reliance Mfg. Co. of Illinois—Zarnings— 
Period End. Sept.30— 1939—3 Mos.—1938 1939—-9 Mos.—1938 
Net profit after deprec., 


int. & Federal tax.... $149,734 $104,612 $325,184 $43 836 
Earned per share on 
common stock- - ----~- $0.57 $0.36 $1.16 Nil 


—V. 149, p. 1487. 


Republic Electric Power Corp.—Delay Granted— 

The Securities and Exchange Commission has tponed until April 28, 
1940 the date by which Republic Mutual Service Co. and Republic Electric 
Power Corp. must be dissolved. The Commission approved on Oct. 28, 
1938 a plan of reorganization of Republic Electric Power Corp. which pro- 
vides for the dissolution of that company and Republic Mutual Service Co. 
within one year. A delay was asked so that outstanding accounts could be 
collected.—V. 147, p. 2545. 


Republic Steel Corp.—Stockholder Loses Accounting Suit 

Supreme Court Justice McLaughlin has dismissed a stockholder’s in- 
junction and accounting suit against T. M. Girdler, Chairman, and 14 other 
officers and directors of the corporation. The plaintiff, Martha Port, 
alleged the defendants granted secret credits and allowances on sales to the 
Mercer Tube & Manufacturing Co. since March, 1938. 

Justice McLaughlin held there was no evidence that the alleged acts of 
the defendants had caused any loss to the corporation.—V. 149, p. 3123. 


Richfield Oil Corp.—Larnings— 


9 Months Ended Sept. 30— 1939 1938 
$32,052,958 $30,370,642 











ES eer ee eee 
Other operating revemue. ......-.....2-.....---- 677,746 1,073,389 

Total operating revenue. ..............-...-- $32,730,704 $31,444,031 
Ce ED so ce emicnlinedieiaecbelseel 17,976,259 18,640,766 
Selling genera! and administrative expenses. -_-_____ 7.224.444 6,723,495 
Provision for deprec., depletion and amortization... 4,275,503 3,723,135 
Allowance for dry-hole losses and abandonments__ 832,373 623 ,156 
pe EES ES ms aaa 330,564 263 ,087 
Provision for amortization of debenture discount... . _.... 45,423 

Ts cnpetpinntns -onebegndeatiiaenbeonnneda $2,091,561 $1,424,965 
De REES BOS c dws snneeetincsdecednnduce 17,055 11,610 

FON BEE... cp can ccubbedphiadbédatgneeiniintin $2,198,616 $1,436,579 
Provision for Federal income tax................ 250,000 45,000 

TOUR BOURNE 0b an sde nines enkenséndenesbackes $1,858.616 $1,391,579 
Earnings per share on 4,010,000 shares of com. stk. $0.46 $0.32 


—V. 149, p. 2380 
Reynolds Investing Co., Inc.—SEC Opposes Plan— 


Objections to the trustees’ r anization plan for the company, were 
resented Nov. 16 by Morten E. Yohalen, Counsel for the Securities and 
txchange Commission, at a continued hearing at Jersey City before Special 

Master in Chancery John Grimshaw. 
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Mr. Yohalen urged that the trustees’ plan, which provided for the retire- 
ment of one-half of the debentures within three years, be amended to provide 
for a sufficient liquidation the first year to retire $350,000 of bonds; $550,000 
the second year and one-half of all outstanding debentures by the end of 
the third year. 

It was also urged by the representative of the SEC that there should be no 
retirement of preferred stock until after debentures had been retired. On 
the ground that the proceeding was ‘‘in fact a liquidation,”’ he argued that 
the corporation should not be allowed to reinvest any money under any 
conditions. The trustees’ plan provided for reinvestment under rigid 
requirements after $500,000 had been retired in any one year.—V. 149, 
p. 2986. 


Rich’s, Inc.— 70 Pay 50-Cent Extra Dividend— 

Directors have declared an extra dividend of 50 cents per share on the 
common stock, payable Dec. 15 to holders of record Dec. 6. Regular 
quarterly dividend of 50 cents was paid on Noy. 1, last.—-V. 148. p. 744. 


Richmond Cedar Works—Larnings— 
Income Account for 10 Months Ended July 31, 1939 
Net sales, $869,670; cost of sales, $802,067; gross profit $67 ,602 
Selling expenses 28,435 
$39 ,167 


Net profit on sales (before depreciation, depletion, &c.)-~---- ge -167 
+40 


Other operating income 


Total profit from operations $63 ,920 
Administrative and general expenses 67 345 
Other deductions less other income 


Net loss before bond interest, depreciation, depletion in 
excess of amount at mortgage rates, and profit on retire- 
ment of bonds 

Interest on first mortgage 15 year income 6% sinking fund 
bonds (payable out of ‘‘net earnings’’ as defined in the mtge.) - 

Depreciation 

Depletion in excess of amount at mortgage rates 

Profit on retirement of bonds 


$16,145 
44,020 


Net loss for period 
Balance Sheet Sept. 30 
Assets— 1939 21938 | LAabtilities— 
Cash..........-. $68,206 $147,688 Accts .& vouch .pay 
x Accounts & notes | Accrued items- --- 
93,408 98,238|Int. coupons due 
Inventories 430,222 406,084; July 1, 1931, & 
Other assets... - - 37,976 45,593| prior, on old Ist 
y Fixed & property | mtge.bonds---. 
assets......._._. 3,361,292 3,386,799 | Tax funded notes. 
Accounts and in- Notes payable -- 
vest’ts, subs. _-_- 29 30,005 | Res’ve for cutting 
Deferred items 75 10,838 contracts - - . . -- 
Deferred liabilities 
Mtge. note payable 
Accr. compensat’n 


1939 
$50,458 
32,864 


21938 
$33,003 
28,816 


2,659 


55, 
78, 


Accum. int. on Ist. 
mtge. 6% ine. 
sinking fd. bonds 
list mtge. 6% ine. 

| sinking fd.bonds 880,400 

| Cap.stk.($10 par). 1,487,400 

Capital surplus... 1,543,053 


$4,124,307 $4,125,245; Total $4,124,307 $4,125.245 
x After reserve for bad debts of $12,610 in 1939 and in $14,605 in 1938. 
After reserve for depletion and depreciation of $3,234,788 in 1939 and 
,146,464 in 1938. z Giving effect to reorganization.—V. 148, p. 595. 


Roan Antelope Copper Mines, Ltd.—Farnings— 
193 


. 9 1938 1937 1936 
Years End. June 30— £ £ £ £ 
Copper sales account... 3,012,354 3,421,707 
Oper. expenses at mine... 1,286,241 1,492,379 
Realization expenses... - 128 ,095 133 ,290 


1,598,018 1,796,038 2,063,461 


41,173 41,312 36,373 
72,638 


175,000 


3,884 
Crl4,742 


1,790,308 
147 ,445 
456,500 





19,159 
957,950 
1,451,950 
1,605,836 


1,752,289 
900 ,968 
79,919 


771,402 


31,382 
89,947 


150,000 





Operating surplus--_-- 
London administration & 
other expenses 
Debenture interest, &c_ - 
Replacements and obso- 
lescence reserve 
Reserve against holding 
in Government securs _ 
Interest receivable-- --- Cr15,359 
1,372,204 
261,844 
645,000 


Cr20,342 


1,575,068 
263,120 
512,000 

17,255 


30,000 


3,067 
Cr17,481 
514,487 


322,824 
103 ,500 





Net profit 
Balance brought forward 
Reserve for taxation. - - - 
New issue expenses. - - - - 
Leave pay (mine empls.) 

reserve account 
Contingent res. for mine 

pension & benefit fund 
Deb. stock red. reserve 
General reserve 
Dividends 


250,000 
634,196 757 O89 
254,852 261,844 

Balance Sheet June 30 
Assets— 1938 Liabdilities— 

Property (nom’!)- £1 £1} Capital stock 

Expend. on devel. General reserve. _ - 
& equip. of prop- Replacements and 
erties, at cost... 5,397,869 obsoles. reserve. 

Investments (nom- Res've for taxation 
inal value) 1 1} Sundry credits. ___ 

Materials &suppl's 304,693 393,437 | Prov.for mine pen- 

sion & ben. fund 
537.209 592,013] Prov. for dividend 
43,780 10,964 | Profit & loss acct. 
1,513,178 1,789,874 
£7,796,731 £7,950,044 
—V. 149, p. 2704. 


Roanoke Gas Co.—Earnings— 
12 Months Ended Sept. 30— 

Operating revenues 

Operating expenses and taxes 


100,000 
998 ,133 


263,120 





147,445 


1939 1938 
£4,992,445 £4,991,085 
948,869 848,929 


15,026 126,605 
979,849 957,116 
372,092 339,230 


30,000 30,000 
203,598 395,235 
254,852 261,844 


5,163,754 








£7,796,731 £7,950,044 


1939 
$464 ,349 
279,852 


$184,497 
Dr20,335 


$164,162 
46,762 


1938 
$453,751 
266,218 


$187 533 
Dr26,545 


$160,987 
45,217 


$115,770 
103 ,480 
1,873 

31 





_a Net operating revenues 
Non-operating income 








$117,400 
103 ,233 





Net income 
a Before provision for retirements. 
Balance Sheet Sept. 30, 1939 
Assets—Property, plant and equipment, $2,844,130: miscellaneous invest- 
ments, $700; cash, $50,827; accounts receivable, $117,980; other receivables, 
$18,513; appliances on rental (owned), $3,305: merchandise, materials and 
supplies, $61,091; deferred debit items, $41,064; total, $3,137,610. 
iabilities—Common stock 39,000 no par shares), $100,000; bonds, 
$1,447,000; notes payabe, $383,030; accounts payable, $52,984: accrued 
accounts, $47,667; consumers’ deposits, $14,428; service extension deposits, 
$7 fag er ash $525,105; earned surplus, $560,118; total, $3,137,610. 
=n 6 ‘ Pp. Soe 


$11,449 $10,385 
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Rochester Gas & Electric Corp.—Larnings— 


12 Months Ended Sept. 30— 1939 1938 

i ren 16,081,510 $15,952,240 
Total operating revenue $s gay 5 Oe ool 
1,260,538 1,199,775 


Operating expenses 
1,518,506 1,146,665 


oo sane oy a RR 

et ent expense 

ati: as. 2,507 ,756 2,326,383 
$4,316,166 


Operating taxes 
13 ,037 


"$3.906.105 $4,329,203 
1'849.725 1.795.406 


$2,056,380 $2,533,797 
1,393,226 1,393,226 


$663,154 $1,140,571 





Operating income... . . << «6s<ss-2<s $3,888,170 
Other income 17,935 





Gross income 
Deductions from income 





Net income 
Preferred stock dividends 


MOD... ccsiddbocsbibkwh seme 
—V. 14y, p. 3123 


Rollins Hosiery Mills, Inc. (Del.)—Final Dividend— 

Directors have declared a final dividend of $4 per share on the convertible 
preferred stock, payable Dec. 15 to holders of record Nov. 24. Like 
amounts were paid on Dec. 16. 1938 and on Dec. 16, 1937.—V. 145, D. 3357. 


Royalite Oil Co., Ltd.—No Eztra Dividend— 

Directors have declared the regular semi-annual dividend of 50 cents per 
share on the common stock, no par value payable Dec. 1 to holders of 
record Nov. 17. Previously company had distributed extra dividends of 
25 cents together with the regular semi-annual dividend. 

Omission of the ‘‘extra’’ is explained in official quarters as due to the 
company’s desire to conserve funds for future capital development. Com- 

any has paid an extra of 25 cents with regular semi-annual payments since 
Dec, 2. 1935.—V. 148, p. 2913. 


Rutland RR.—£arnings— 

Period End. Sept. 30— 1939—Month—1938 
Ry. operating revenues. $337,200 $245,037 
Ry. operating expenses - 239,642 252,418 


1939—9 Mos.—1938 
$2,533,870 $2,160,999 
2,330,563 2,338,207 





Net revenue from rail 
way operations. - - $97,558 $7 38 $203, 
Railway tax accruals--- 9,55) 28 ,36: 74, 
3,228 24, 


3 30 x$177,208 
0 258,387 
Y: 12,064 


Equip. & joint facil. rents 


Net railway operating 
income 
Other income 


x$37 ,902 
4,455 
x$33 447 
344 4,371 
33,889 305,400 


$4,008  x$447,659 
40,860 38,590 


x$409,069 


3,407 
305,096 


Total income_----- . $44,868 

Miscel!l. deductions from 
income. — _ — 

y Total fixed charges -- - 








Net income after fixed pis 
$42,963 x$67,680 x$264,903 x$717,572 
x Deficit. Includes interest accrued on outstanding bonds but unpaid. 
—V. 149, p. 2986. 


Root Petroleum Co. (& Subs.)—Earnings— 
{Exclusive of Cromwell-Franklin Oil Co.] 
Earnings for 9 Months Ended Sept. 30, 1939 
Profit after interest, depreciation, depletion, &c. but before 


Federal income taxes 
—vV. 149, p. 2380. 


Rose’s 5, 10 & 25-Cent Stores— Sales— 

Period End. Oct. 31— 1939—Month—1938 1939—10 Mos.—1938 
Sales $478 ,264 
Stores in operation 
—V. 149, p. 2525. 


Rustless Iron & Steel Corp.—Common Dividend— 

At its meeting held Nov. 14, the board of directors declared a dividend of 
25 cents a share on the corporation's outstanding common stock payable 
Dec. 12, to holders of record Nov. 24. Directors also declared the regular 
quarterly dividend of 62% cents a share on the corporation's preferred 
stock, — Dec. 1 to holders of record Nov. 22. 

C. E. Tuttle, Chairman and President, stated that, although a common 
dividend payable in preferred stock was distributed in 1937, the present 
dividend marked the initial distribution in cash to common stockholders 
since the organization of the corporation. 

In reviewing the affirs of the corporation, Mr. Tuttle recalled that from 
the formation of the corporation until 1933 all available resources of 
management and capital were employed in building an organization and in 
the development of technical processes and markets for its products, as 
well as the adjudication of its patent position. Since 1933, the growth of 
the corporation’s business has m consistent, such progress in turn 
necessitating both complete modernization and substantial expansion of 

roduction facilities together with increased amounts of working capital. 
he rebuilding and expansion of plant since 1933, including the current 
construction program, and additional working capital, has resulted in 
increased investment of approximately $4,900,000, of which $3,300,000 
was obtained through the sale of preferred and common stock and term 
bank loans, and the balance of $1,600,000 through reinvestment of earnings. 

Mr. Tuttle further stated that the wees trend of earnings which had 
been interrupted during the first half of 1938 had since been resumed at an 
increasing rate and that business for the current year to date had already 
exceeded that for any previous similar period. Net earings for the nine 
months ended Sept. 30, 1939 totaled $695,008.40.—V. 149, p. 2525. 


Ruud Mfg. Co.—To Pay 15-Cent Dividend— 

Directors have declared a dividend of 15 cents per share on the common 
stock payable Dec. 1 to holders of record Nov. 20. This will be the first 
ed ay oe ON Dec. 16, 1937 when 25 cents per share was distributed. 
—V. 146, p. 3819. 


St. Augustine Gas Co.—Farnings— 
12 Mos. End. Sept. 30— 1939 1938 
Gross operating reveaue $81,662 $84,407 
Operating expenses --- - 51,642 56,541 
$27 866 

760 


$28 626 
6,083 


4,187 


Net income $20,768 $18,355 $20.627 
Divs. on pref. stock - - 4,344 4,344 ,656 4,770 


Net ine. after pref. 
dividends $16,424 
Divs. on common stock_ 10,000 
a Figure unavailable. 
Balance Sheet Sept. 30. 1939 

Assets—Property, plant and oa, $493 028; investment in capital 
stock of affiliated company, $270; cash, $6,609; accounts receivable (net), 
$15.588: merchandise, materials and supplies, $10,498; insurance deposits, 
$337; deferred charges, $1,745; total. $528,074. 

Liabilities—Notes payable to affiliated company, $92,460: cons” mers’ 
meter and extension deposits, $4,716; current and accrued liabilities, 
$14,105; reserves, $53,811: 8% cumulative preferred stock, $54,300; com- 
— os Cr shares) , $250,000; earned surplus, $58,682; total, $528,074. 
—Vv. , Pp. 1338. 


St. Louis Public Service Co.—Trusteeship Ended— 

Federal Judge Charles B. Davis at St. Louis has entered an order directing 
the trusteeship of the company to end on Nov. 15 and authorizing the 
reorganized company to be taken over and operated by its management. 
The company went into ao ey in April, 1933, and subsequently 
applied for reorganization under the Bankruptcy Act. 


$272,722 


1936 
$83 265 
52,790 


$30,475 
473 





_ Net oper. income. ---. $30,020 
Non-operating income_-_ 703 





$30,948 


$30,723 
6,285 


5,833 
4,121 


Gross income_____.- 
Interest deductions. _-- 
Prov. for retirements & 

replacements -_ _ _ - 





$15,857 


$14,011 
See a 


15,000 
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W. T. Rossell, an executive of the Brooklyn & Queens Transit Corp., 
Brooklyn, N. Y. has been elected President of the reorganized company and 
will be in charge of the transportation system.—V. 149, p. 423. 


St. Louis-San Francisco Ry.—I/CC Petitioned to Reopen 
Reorganization Case— 


The Old Colony Trust Co., trustee under the general mort e of the 
Kansas City Memphis & Birmingham RR. has petitioned the Interstate 
Commerce Commission to reopen the St. Louis-San Francisco reorganization 
peers for the purpose of admitting further evidence bearing on the 

nds of the Birmiagham line. 

The evidence consists of certain eements between the Kansas City, 
Springfield & Memphis RR. and the Birmingham and between the Frisco, 
the Kansas City Fort Scott & Memphis and the Birmingham, which the 
trust company said shows that the holders of the Birmingham bonds have 
heretofore received, by virtue of operation of the agreements, benefits 
similar to those ordinarily resulting from the operaticn of a sinking fund. 

Under the agreements in question, the Kansas City Spri ield & Memphis 
and the Fort Scott lines were obligated to turn over certain percentages of 
their gross revenues to the Birmingham for the payment of interest on and 
purchase of the latter’s outstanding bonds. 

The record in the Frisco case has been closed by the ICC and an examiner's 
report has been issued. Oral argurnent in the case is scheduled for the latter 
part of this month.—V. 149, p. 2986. 


San-Nap-Pak Mfg. Co., Inc.— Underwriters— 

The company which filed recently with the Securities and Exchange 
Commission a block of 50,000 shares of common stock to be sold for the 
account of two major stockholders, announced Nov. 14 that underwriters of 
the issue would be the Whitney-Phoenix Co., Inc., New York; Johnston, 
Lemon & Co., Washington; Waterman Corp., Albany. The company 
said that its intention was to secure wider distribution for its securities 
before applying for listing on the New York Curb Exchange. 

The company, one of the largest manufacturers of facial tissue, purchases 
wood pulp and converts it into paper at its plants at Wheelwright, Mass., 
and at ockland, Delaware. Sanitary napkins and facial tissues are 
manufactured at the Wheelwright plant and facial tissues, toilet tissues 
aad eve toweling are manufactured at the Rockland plant.—V. 149, 
p. > 


Savage Arms Corp. (& Subs.)— Ear nings— a 
Period End. Sept. 30— 1939—3 Mos.—1938 1939—9 Mos.—1938 





i PIS. da catenene $155,185 $109,746 $229,378 $32,561 
Earns. per sh. on 167,715 
shares common. --__- $0.92 $0.65 $1.37 $0.19 


x After depreciation, Federal income taxes, &c.—V. 149, p. 2987. 


Savannah Gas Co.—Farnings— 


12 Mos. End. Sept. 30- 1939 1938 1937 
Gross operating revenues -_---------- $520 609 $518,481 $483 89° 
Operations ......... 176,286 191,277 211,868 
Maintenance _ _ - - _ - 21,305 24,925 22,659 
Taxes—local, State and Federal 93 362 85,571 60,109 

Net operating income___----- $229 656 $216,707 $189,263 
Non-operating income_ ----- - -- 8,844 636 4,270 

Gross income . mage af gle $238,501 $225,343 $193 533 
Interest on long-term debt-_------- 41,839 42,424 43.009 
Interest on other debt 921 1,746 1,699 
Provision for retirements and replace. 41.168 37 293 35,469 
Amortiz. of debt discount and exp 3,421 3,521 3,620 

Net income. __-. $151,152 $140,359 $109,796 
Premerred Gividemds... ......--csnxns 28,163 28 ,284 28.284 

Net income after pref. dividends__._ $122,989 $112,076 $81,513 


Dividends on common stock - -- -- 105,000 133 ,006 70,000 


Balance Sheet Sept. 30, 1939 

Assets—Property. plant and equipment, $3,170,553; investment in 
capital stock of affiliated company, $1,680; cash, $13,792; accounts receiv- 
able (net), $98.900; merchandise, materials and supplies, $36,179; insur- 
ance deposits, $942: deferred charges, $49,572; total, $3,371,617. 

Liahilities—Long-term debt, $888,000; consumers’ meter and extension 
deposits, $13,061; current and accrued liabilities. $75,583; unadjusted 
credits, $1,875; reserves, $517 ,652; 7% cumulative preferred stock ($25 par), 
$401,100; common stock ($25 par), $1,400,000; earned surplus, $74,346; 
total, $3.371,617.—V. 149. p 1338. 


Schiff Co.—Sales—. 

Sales for the month of October, 1939, were $1,029,823, as compared with 
sales for October, 1938, of $960,340. This was a gain of 7.24%. 

Sales for the ten months’ period this year were $10,522,289, as compared 
with last year of $9,823,438. This was a gain of 7.11%.—V. 149, p. 2525. 


Schulte Retail Stores Corp (& Subs.)—FZarnings— 
{Exclusive of Schulco, Inc.} 


Month— 9 Months 
Period End. Sept. 30— 1939 938 1939 

0  aemisnetaen ae enn tae e $13 ,897 $41,073 $491,062 
x After depreciation and 77-B administration expenses but before special 

charges and credits.—V. 149, p. 2526. 


Security Engineering Co., Inc., Whittier, Calif.— 
Preferred Stock Offered—William A. Lower & Co., Ine., Los 
Angeles, and Wilson, Johnson & Higgins, San Francisco, are 
offering to persons actually residents of California only, 
6,149 7% cum. pref. shares (with warrants) at par, $25 
per share. 


Company—lIncorp. in California, Jan. 25, 1937, and acquired the business 
and assets of its predecessor corporation, Security Engineering Co. (Nev.). 
Company is engaged in the manufacture and sale of ‘‘Sievers Reamers,’’ 
“‘Securaloy”’’ Drillable Liners and other Security drillable products. Com- 
pany maintains a manufacturing plant at Whittier, Calif. and at Houston, 
Texas. Company also maintains branch offices at Bakersfield and Ventura, 
Calif.; Centralia, Ill.; and an export office in N.Y. City. Occupation of the 
plant at Houston, Texas, which consists of a modern office, warehouse and 
shop, was effected on Jan. 23, 1939. The occupation of the plant at Bakers- 
field, Calif., which consists of a modern office and warehouse and repaid 
facilities, was effected Aug. 15, 1939. The total area of the Whittier, Calif.. 
Houston, Texas and Bakersfield, Calif., plants is 36,620 square feet of 
floor space. - 

The “‘Sievers Reamer’’ was put on the market in 1931 and is now being 
successfully used in practically every important oil field throughout the 
world. It employs a new patented age whereby it attains an efficiency 
in reaming and stabilizing operations which tend to reduce drilling costs, 

Officers are J. D. Sievers, Pres.; J. Paul Sievers, Vice-Pres. & Sec.; 
William E. Sievers, Vice-Pres. & Treas.; and Otto Hammer, Asst. Sec. & 
Asst. Treas. 

Directors are J. D. Sievers, J. Paul Sievers, William E. Sievers, Otto 
Hammer and William A. Lower. 


Capitalization as of Dec. 31, 1938 

Authorized Outstanding 
Preferred stock—7 % cumulative (par $25)-_.----_- 20,000 shs. 11,351 shs. 
CE GG. CRO BE) one ce ccncecenssactheouen x100,000 shs. 46,015 shs. 
x 15,541 common shares reserved to March 1, 1940, for the exercise of 

outstanding warrants at $6.25. 
Earnings—Company’s record of gross 
has been as follows: (years end 





rofit on sales over the past eight 
Dec. 31): 1931, $21,109; 1932, 

9,983; 1933, $71.176; 1934, $152,429; 1935, $154,907; 1936, $178,195: 
1937, $264,010: 1938, $486,692. 

Preferred Share Provisions—Preferred shares have preference over the 
common shares as to assets and dividends, and in liquidation, voluntary or 
involuntary, are entitled to $25 per share plus accrued divs. The preferred 
shares have no voting rights except in the event of default in payment of eight 
consecutive dividends, in which case the preferred shareholders shall have 

ual voting rights with holders of the common shares, except that holders 
of preferred shares as a class shall be entitled to elect a majority of the 
board of directors until default is remedied. 
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Warrants—Warrants will entitle the holder thereof to purchase common 
shares of company, for a three-year period from Nov. 1, 1939, for a price 
of $10 per share. 


Shareholders Corp.—Earnings— 
Earnings for 9 Months Ended Sept. 30, 1939 
Net income after expenses and taxes____._......------__---- x$43 ,486 
x Includes $34,844 profit from sales of securities.—V. 147, p. 755. 


Sharp & Dohme, Inc.—Farnings— 


Period End. Sept. 30— 1939—3 Mos.—1938 1939—9 Mos.—1938 








Jj. eae $1,490,633 $1,412,031 $4,232,915 ,807 ,867 
Riis casubad 1,095,957 1 389 3,292,472 3,092,474 
Operating profit. ___- $394 ,676 $372 ,642 $940,443 $715,393 
Charges (net)...-...-- 30,431 38,280 112,559 104,598 
Depreciation - _ - -.....- 35,970 37,611 109,758 112,512 
x Fed. inc. taxes, &c___ 13,578 10,824 33,001 10,824 
ee $314,697 $285 ,927 $685,125 $487 ,459 
Earns. per sh. on com.stk $0.15 $0.11 $0.11 Nil 


x Includes provision for contingencies.—V. 149, p. 1488. 


(Frank G ) Shattuck Co. ‘& Subs.)—Farninas— 
Period End. Sept. 30— 1939—3 Mos.—1938 1939-9 Mos.—1938 


Consol. net loss after 

deprec., Fed. tax., &c $30,892 $38,174 prof$86,945 prf$196,725 
Shs. of cap. stk. outst’g. 1,257,500 1,265,5 1,257,500 1,265,500 
Earnings per share----_ Nil Nil $0.07 $0.15 


149, p. 1488. 


Sherwin-Williams Co. of Canada, Ltd.—Accum. Div.— 

The directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% cum. pref. stock, par $100, payable Jan. 2 to 
holders of record Dec. 15. A similar payment was made on Oct. 2, last; 
June ae and on Jan. 3, last, and in the seven preceding quarters.—V. 149, 
p. 17 ° 


Silver King Coalition Mines Co.— Larnings— 


3 Mos. End. Sept. 30— 1939 1938 1937 
@ Tee Ps Cos chi eben ddceiaeate $226,395 loss$78,088 $387 ,287 
y Earnings per share.____..._..-.-- $0.19 Nil $0.32 


x After taxes and depreciation, but before depletion. y On 1,220,467 
shares (par $5) common stock. 

For the year ended Sept. 30, 1939 which includes only 44% months of 
operations the books show a net profit of $191,165 or 15.7c. per outstanding 
share and with stored product valued at market as above, $221,750 or 
18.2c. per outstanding share.—V. 149, p. 1773. 


Silverwood’s Dairies, Ltd.— Accumulated Dividend— 

Directors have declared a dividend of 20c. per share on the 40c. cum. par- 
ticipating preferred stock, no par value, payable Dec. 1 to holders of record 
Nov.18. Dividend of like amount was paid on Oct. 2 last.—V. 149, p.1773 


Simmons-Boardman Publishing Corp.—Accum. Div.— 

Directors have declared a dividend of 75 cents per share on account of 
accumulations on the $3 convertible preferred stock, payable Dec. 12 to 
holders of record Dec. 1 Dividends of 50 cents were paid on Sept. 1, 
June 10 and on March 10, last; dividend of $1.50 was paid on Dec. 15, 
1938, and a regular quarterly dividend of 75 cents per share was paid on 
March 1, 1938.—V. 149, p. 1489. 


Skelly Oil Co.— Smaller Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable Dec. 22 to holders of record Nov. 27. This compares with 
50 cents paid on Nov. 15, last, and on Dec. 15 and July 25, 1938.—V. 149, 
p. 2988. 


(L. C.) Smith & Corona Typewriters, Inc. 
Quarter Ended Sept. 30— 1939 1938 
Net loss after all charges and taxes_._...-.-.-.--- $15,702 $29,047 

Company earned a net profit of $35,711 for the month of September 
although preparations for the change-over to a new typewriter mode 
resulted in a net loss for the quarter ended Sept. 30 of $15,702, after all 
charges and taxes. 

With the introduction of the new streamlined typewriter which was 
placed on the market around Oct. 1, business for the final quarter this 
year is expected to exceed that of the corresponidg period of 1938, accord- 
ing to H. W. Davies, chairman of the finance committee. Orders for the 
new models, he said, exceed the company’s present productive capacit 
and the company probably will not be able to catch up on deliveries until 
next February.—V. 149, p. 1929. 


Soundview Pulp Co. (& Subs.)— Harnings— 


-Farninas— 


10 Months Ended Oct. 31— 1939 1938 
x Net income after all charges. .......-.-------- $397,157 $413,365 
Earnings per share of common stock. ~~. --------- $0.60 $0.63 


x After al] charges including depreciation and Federal income taxes.—V. 
149, p. 2705. 


Southern California Edison Co., Ltd.—Farnings— 
Period End. Sept. 30— 1939—3 Mos.—1938 1939—12 Mos.—1938 
Electric lighting revenue $4,840,011 $4,721,385 $20,923,257 $19,712,258 
Electric power revenue... 7,516,797 6,886,573 23,278,058 21,909,808 
Miscellaneous revenue. ~ 234,482 238,997 964 946 995,180 

Total oper. revenue. $12,591,290 $11,846,955 $45,166,261 $42,617,247 
Pradesiien eupenee..... 659,339 473 507 1,989,862 1 oe gan 























Transmission expense __ - 157.641 175.975 "626.499 747,714 
Distribution expense __ - 587,264 738,340 2,760,938 2,921,223 
Commercial expense - - - - 694,471 681,898 2,705,148 2,823,815 
Admin. & general exp- - — 459,903 500,092 2,160,058 2,334,129 
TUG. cssévnwiaacam 2 Aen 1,540,025 5,818,832 6,033,701 
Prov. for Fed. income tax 549,999 469,311 1,843,877 1,660,311 
Prov. for depreciation... 2,077,563 1,717,809 7,231,912 6,179,501 
Rent for lease of oper. is a 

ee ee rea 71,836 72,329 292,079 284,752 
Prov. for empls. bonus- - SE. 5 arena “000  «sseeue 

Net oper. revenue__-. $5,594,099 $5,477,669 $19,299,057 $18,001,366 
Net non-oper. revenue. - 40,507 31,165 165,791 283 ,504 

Net earnings __.. $5,624,606 $5,508,833 $19,464,848 $18,284,870 
Int. & amort. of debt disc 1,674,327 1,934,256 6,566 S886 7,119,616 

Balance for dividends. $3,950,278 $3,574,577 $12,897,961 $11,165,254 
Preferred dividends.... 1,256,428 1,256,968 5,063 363 5,064,468 
Common dividends - - - - - 1,193,474 1,194,249 5,568,564 5,569,669 

Remainder____.....-. $1,500,376 $1,123,361 $2,266,034 $531,117 
Earned per sh. on com- 

mon stock oustdg_ - 0.85 $0.73 $2.46 $1.92 
—V. 149, p. 2381. 

Southern Canada Power Co., Ltd.—Farnings— 

Month of October— 939 1938 
GE it opeblonsdas acon taheneetbneee $214,559 $198,611 
Operating exposes . . . . .. .....-.- ee oeeee---- 95,7 88 896 

Sit GR 5 dnb bs danheracneineeekbannen $118.8: $109,715 
Interest, depreciation, amortization & dividends_ _ 111,119 1089 ,643 

GERUIRN . ia nan ct ceded dhs dmhesiocugboubeses $7,731 $72 
—V. 149, p. 1929. 


Southern Natural Gas Co.—Registration Effective— 
The Securities and Exchange Commission on Nov. 2 declared effective 
the declaration of company to reduce the interest rate on a $900,000 note 
held by the First National Bank of Birmingham, Ala., from 4% to 4%. 
Security for this note consists of 60,000 shares of common and a 6% 
come note in the Fe ym amount of $1,500,000 of Alabama Gas Co., a 
subsidiary of Southern Natural Gas Co.—V. 149, p. 2381. 
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Southern Ry.—-Earnings— 


a Week of ees — Jan. 1 to Nov. 7— 


939 1939 1938 
Grose earnings (est.).... $2, 530. 779 «$2, $80. "6808111.441 -250$100,200,647 
—V. 149, p. 3124. 


Sovereign Investors, Inc.—Farnings— 

6 Months Ended June 30— 1939 1938 
Dividends received and accrued $6,434 $4,250 
Expenses and taxes 2,537 1,741 





Net inc. for the period, (excl. of results from 
security transactions) $3,897 $2,509 

Note—Net profits realized from security transactions (computed on the 
basis of average cost) $6,875. 

Balance Sheet June 30, 1939 

Assets—Cash, $53,966; investments at cost, $450,889; dividends receiv- 
able, $1,042; drafts receivable, $714; accounts receivable, $474: due for 
capital stock sold, original issue, $125; real estate, $608; deferred charges. 
$320; total, $508,138. 

Liabilities—Accrued expenses, $636; reserve for Federal and State taxes, 
$714: common stock, par 10c, $59,643; capital surplus, $443,287; income 
opeeeeneien account, $625; earned surplus, $3,233; total, $508,138.—V. 

» D. 2025. 


Square D Co.—Earnings— 

P. d End, Sept.30— 1939—2 Mos.—1938 
x Net earnings $257,829 $92,194 $556,209 $208,522 
Earnings per share on 

common stock $0.75 $0.27 $1.62 $0.60 


x After all charges and Federal income taxes.—V. 149, p. 889. 


Standard Cap & Seal Corp. (& Subs.)—FZarnings— 
Period End. Sept.30— 1939—3 Mos.—1938  1939—9 Mos.—1938 


Net income after deprec., 

Federal inc. taxes,&c. $150,989 $142,784 $503 ,098 $489,912 
Shares of common stock 

outstanding 215,972 214.676 215,972 214,676 
Earnings per share $0.51 $0.47 $1.74 $1.69 
—vV. 149, p. 1489. 


Standard Fruit & Steamship Corp. (& Sube. 
8 Months Ended Aug. 31— 19 938 
$19. TTA loss$: 50 549 


1939—9 Mos.—1938 


Net profit after all expenses, Fed. inc. taxes, &c_ 
Earns. per sh. on 267,684 shs. of common stock. __ 72 Nil. 
—V. 149, p. 2245. 


Standard Gas & Electric Co.— Weekly Output— 
Bieotis output of the public utility operating companies in the Standard 
Gas Electric Co. system for the week ended ov. 11, 1939, totaled 
124 870. 919 Silewatt-lheurs, an increase of 15.7% compared with the cor- 
responding week last year. —V. 149, p. 3124. 
& Acid Works— 


Standard Wholesale Phosphate 
Stock Dividend— 


Directors have declared a dividend of one share of common stock, par 
$20, for each 200 shares held. Cash will be paid for fractional shares at 
rate of $20 per share. Dividend will be paid on Dec. 15 to holders of 
record Dec. 5. The regular quarterly dividend of 20 cents per share which 
had been apts J declared will be paid on Dec. 15. Special cash dividend 
of 40 cents was paid on May 25 last.—V. 149, p. 1930. 


State Street Investment Corp.—Registers with SEC— 
See list given on first page of this department.—V. 149, p. 2528. 


Sterling, Inc.—Co-Transfer Agent— 

The First National Bank of Jersey City has been agpeineet co-transfer 
agent for the cumulative convertible preferred stock and the common 
stock.—V. 149, p. 1930. 


Steel Products Engineering Co.—Farnines— 
9 Months Ended Sept. 30— 
Net profit after all charens but before taxes $311 1 *98 
—V. 149, p. 1773. 


Sterling Products, Inc. (& Subs.)—Farnings— 
Period End. Sept.30— —_1939—3 Mos.—1938 1939—9 Mos.—1938 
rhe profit after all ches $1,790, Ose $2,028,985 $7,100,098 $6,752,440 
hs. cap. stock outst’g_ 1;712.87 1,705,150 1,712:87 7 1,705,150 
Earnings per share $1 Oe $1.19 $4.14 $2.96 
y Before provision for surtax on undistributed profits. 


Acquisition— 

Company has purchased for cash and stock the Ironized Yeast Co., Inc. 
of Atlanta. The price was not disclosed. The company will be operated 
as a wholly-owned subsidiary .—V. 149, p. 1191. 


Sullivan Machinery Co.— Earnings— 
parted End. Sept.30— 1939-—3 Mos.—193 1939—9 Mos.—1938 
x Net loss $88,880 $121,826 $124,894 $432,426 


x After depreciation, taxes and write-down for conversion of foreign 
assets to current rates of exchange.—V. 149, p. 1489. 


Superheater Co.—Farnings— 
Exclusive of a" wen 


[ 
9 Mos. End. Sept. 30— 1939 1937 1936 
x Net income $445,741 $340,305 $2,167,734 $674,026 


x After depreciation, Federal income taxes, &c.—V. 149, p. 1490. 

Superior Oil Corp.—-Earnings— 

Period Ended Sept. 30, 1939— 3 Mos. 12 Mos 
Gross income from oil and gas properties $297 784 $1,252 B11 
Operating expense ,127 "600,170 


$138 ,657 $652,140 
905 5,013 


$6: ei. 14 


1938 
$236,648 





Net operating income 
Other income 





Co ES ee 
Interest on indebtedness 5. 
Provision for depletion and depreciation 85,973 363. 498 
Loss on leases surrendered, non producing wells 

drilled and abandonments. 78,407 211,867 
Provision for income tax (not including Federal 

surtax on undistributed profits) 150 


Net $30,184 prof$55, 420 
Shs. sine par) issued & outstanding Sept. 30, 1939__ 1s, ‘079 1,388,979 
Earnings per share Nil $0. 040 
Note—Operating income was affected during the quarter ending Sept. 30 
by, the — lete shut down the last half of August, 1939, where between 
0,000 and. $50,000 was lost to gross income, with little possible reduc- 
tion in operating expenses during the shut down period.—V. 149, p. 745. 


Superior Steel Corp.—Farnings— 
Period End. Sept.30— 1939—3 Mos.—1938 1939—9 Mos.—1938 
Net sales $1,497,801 $953,904 $3.778.010 $2.011.658 
1,407,786 947,973 614,984 2,164,413 


$90,015 $5,931 $163,026 y$152,755 
10,568 5,155 26,414 13,948 


Total income $100,583 $11,086 $189,440 
Int., depr., taxes, &c__- 71,280 61,080 220,912 


x$29 303 $49,¢ P 
Earns.per sh.on cap.stk. $0.26 Nir $31 4{? 


x Indicates profit. y Indicates loss.—V. 149, p. 1490. 


Terre Haute Malleable & Mfg. Corp.—Earninge— 

P t. 9— t 
Net erate adver ett chetens but before Fed. inc. taxes sao" F 320 269 
—V. 149, p. 2989. 


$139 ,562 
5,367 








Operating income... 
Other income 





y$138,807 
173,646 


$312,453 
Nil 
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Sylvania Industria] Corp.—Earninge— 
Period End. Sept. 30— 1939—3 Mos.—1938 939—9 Mos.—1938 
x Net profit $460,518 $205, yt! 13076, S68 $391,775 
Earnings per share y$1.08 z$0.4 y$2.29 z$0.90 
x After depreciation, amortization, Federal Saisie taxes. y On 426,579 
shares of no par sporees stock. z On 435,091 no par shares of capital stock. 
—V. 149, p. 312 


(G.) Tamblyn, Ltd.—EZarnings— 
Period End. Sept. 30— 1939—3 Mos.—1938 


Net inc. after oper. e » 
i tax pom deca $17,377 $17 322 360,978 $60,228 


gue taxes " tig: 
x Earns. per sh. on - 
000 shs. com. stock. __ $0.12 $0.12 $0.44 $0.44 

x After preferred dividend requirements.—V. 148, p. 3858. 

Telautograph Corp.— Year-End Dividend— 

Directors have declared a year-end dividend of 5 cents per share on the 
capital stock, payable Dec. 15 to holders of record Dec. 1. Like amount 
was _ on Aug. 1, last; dividends of 10 cents were paid on May 1 and 
Feb. 1, last; and on Dec. 15 and Aug. 1, 1938; and previously regular quar- 
terly dividends of 15 cents per share were distributed.—V. 149, p. 2382. 


Telephone Bond & Share Co.— Accumulated Dividends— 

The directors at their recent meeting declared dividends of 28 cents per 
share on the 7% 1st pref. stock and 12 cents hg oa on the $3 1st pref. 
stock to be paid Dec. 15 to holders of record .1. Like amounts were 
paid in each of the 7 preceding quarters.—V. 149, 'p. 1340. 


Texas Gulf Producing Co.—Earnings— 


1939—9 Mos.—1¢€38 


12 Months 

Period End. Sept. 30— q re 19 1938 
Total net barrels produced 1,65 1,707,142 
Gross operating income $1,7 4 $1 ‘971 ‘090 
Oper. exps., Maint. and repairs 31 854 46,969 
Deprec iation and depletion 
Taxes, other than Federal taxes 
Commission on oil sales 
General and administrative expenses _ 
Uncollectble accounts 





Net operating income $535,636 
Other income 18,5: 3! 
Total income $554, 1s $74¢ i” 
Income deductions 115,9 
Provision for Fed. taxes, as estimated 24 800 3. 000 
$613, 793 


$414,238 
222,035 





$1,013,228 
473, 
49,709 


$489,877 


88,813 
$0.55 





Net income 

Cash dividends paid to holders of com- 
mon stock 88,814 

Earns. per share on capital stock - --- $0.46 $0.69 

Balance Sheet Sept. 30 

1939 1938 

Assets— s s 

, 550,457 

Working funds-- 575 

Notes receivable_ 1s 15 

1 

4 


1939 1938 

Ltabilities— $s ~ 
201,317| Accounts payable. 165,395 57,945 
6,025| Notes payable_._. 500,000 
18,115} Accrued liabilities 54,135 
1,874| Prov. for Federal 
'65 136,602 So 
932 69,965 | Long-term debt_ - - 
2.552 2,826 | Contingent income 
9,399,726 9,181,477] Res. for conting - - 
60.649 60.650|b Common stock- 
6,769 18,623] Div. credits outst. 
Surp. arising from 

61,042 75,060 


appraisal...... 3,356,226 3,598,321 
12, 602 5,500| Earned surplus... 5,329,C41 4,958,380 


10,37! 5,035 9,778,035 10,375, 035 9,778,035 


a After depreciation and depletion reserves of $4,255,014 in 1939 and 
$3, a 315 in 1938. b Represented by 888,138 no par shares.—V. 149, p. 


‘Texas & Pacific Ry.—Seeks $1,335,000 to Purchase 500 


Boz Cars— 

Company has asked the Reconstruction Finance Corporation to buy 
$1,335,000 of equipment-trust cersontee to fainance the 2 Pyosnens of 500 
50-ton' steel box cars. The maximum interest would be 3%.—V. 149, 


p. 2707 


Texas Public Service Co.—Earnings— 

Period End. Sept. 30— eR: Mos.—1938 1939—12 Mos.—1938 
Operating revenues $1,228,223 $1,133,755 $1,555, a07 $1,464,434 
Operation 9,904 639 436 937 .6 867 .964 
Maintenance 46,156 55, 133 58.623 
General taxes 56,515 81,643 76,47 
Federal income taxes _-- 3,457 16,575 


$464,650 
Dr11,045 


$453 605 
108 ,239 


$345,366 


13 ,560 16,439 
146,531 189, 346 
~~ $143, 768 ~~ $139.! 580 
106,250 


51,368 
Accr. int. receiv. 06 
Accts. receivable. 181, 
Inventories - - - - 7: 
Other curr. assets - 
a Fixed assets ___- 
Organization exps. 
Deferred charges _ _ 
Accts. receiv. from 
production 

Other assets 


67,049 
110,970 
33,551 
265,135 
633,847 
1,468 


63,644 
18,487 
252,791 


633,853 
1,462 








$418,419 $388,192 


Dr5,787 Dr431 


a Gross income $412,632 $387 .760 
Retirement accruals _--- 90,209 83,901 


$303 ,859 


~ $438,272 
4.168 


a Net oper. revenues 
Other income 





$442,440 
102'313 


$340,126 


17,606 
195,375 


"$127,145 





Gross income 
Int. & Ist mtge. 6% note 
& other inc. deducts __- 
Int. on Ist mtge. bonds_ 


11,815 
140,502 


Net income 

Divs. declared and paid- 
Balance Sheet Sept. 30, 1939 \ 

Assets—Property, plant and equipment, $6,387,223: investments in 
associated company, $282,171; other investments, $201; cash. $118,623; 
special deposits, $29,480; notes and warrants receivable, $8,580; acc ounts 
receivable, $322,956: receivables from associated companies, $28,936 
materials and a yy oo 207; prepayments, $16,351; deferred debits, 
$1,081; total, 7 348.8 

Liabilitie wb fa, soaks (12.500 no par shares), $1,250,000: long-term 
debt, $3,695,750; accounts payable, $56,799; customers’ deposits, $94,545; 
taxes accrued, $78,339: interest accrued, $54,341; other cvrrent and accrued 
liabilities, $7,231; deferred credits, $129,370; reserves, $1,269,202: capital 
omees. $456,817; earned surplus, $156,416; total, $7,248,510 —V. 149, 
p. 890. 


Thompson-Starrett Co., Inc. (& Subs.)—Farnings 
———3 Months Ended ——- Months Ended 
Oct. 26,°39 Oct. 27,’°38 Oct. 26,°39 Oct. 27, ’°38 
$28,782 $45,353 $66 .290 $103 ,895 
While the matter is not included in the period covered by this report, 
the management desires to inform the stockholders of Thompson-Starrett 
Co., Inc., that on Nov. 1, 1939, a dividend from profits on the Coulee 
Dam operation was declared payable Nov. 25, 1939, of which Thompson- 
Starrett Co., Inc’s., share is $225,000.—V. 149, p. 1192. 


Time Finance Co.—Registers with SEC— 
See list given on first page of this department.—V. 148, p. 3700. 


Trane Co.—Earnings— 
9 Months Ended Sept. 30— 
Net — billed 
Costs, expenses and other charges 
Federal, tate and Dominion income taxes 


Net operating income oe Federal, State and 
Dominion income ta: 
Dividends on 6% premered t stock (3,000 shares) - - - 


Profits available for divs. on common stock 
—V. 149, p. 2100. 


Period— 





$262 526 
13 ,500 





$249 026 
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Tokheim Oil Tank & Pump Co.—E£arnings— 


Period End. Sept.30— th pee. —1938 1939—9 Mos.—1938 
i $115 $88,399 $326,829 $274,862 
Shs. of com. stk. outst’g 194, eth 195.970 194,454 195.970 
Earnings per share___-__ $1.68 $1.40 


9 $0.45 
x After all charges and Federal taxes.—V. 148, p. 2446. 
Transcontinental & Western Air, Inc.—Earnings— 





Quarter Ended Sept. 30— 1939 1938 
SIN to wach Si kan caddn bd tnmnnmabive $2,317,600 $1,738,268 
Operating expenses and taxes____..__.-_...-.__- 1,916,784 1,484,163 
pO ie Serie ra eee eee Ss ae Ph 251,430 254,080 
I I I in a a ek oe 5,912 80,693 

ERE LE RO ES OPT ae Pk a 


$143, 74 loas$80,¢ oss 

Earns. per sh. on 830,846 shs. of ete eteck....<. $0.17 
For nine months ended Sept. 1939, net loss was $212,393, ane. 2 
haa: 19 ro eed of $751,7 rie A the corresponding period of iast year. 


Transwestern Oil Co.—Farnings— 








9 Months Ended Sept. 30— 1939 1938 
Crude oil production (barrels)_..........-..---- 1 290 316 1,554,801 
Average market value per barrel..........------ $1.0122 $1.2271 
eee from CR eterna ntnace Sana i: 435, 649 2,017 ,626 

perating expense and production taxes, working 

I eo ok Calkins ¥ os «AMAL ORE SS 370,201 426,604 
Production taxes, overriding and other royalties _ aed 11,815 22,653 
General and administrative expenses____________ 142,156 192,610 
Provision for ad valorem taxes...........--...-- 17,219 11,250 

oD | eee Pe ee $894,258 $1,364,509 
par ee RE eee OPE Ree 228,714 23,791 
ee Cre eg ee, on alte e 1,094,846 1,323 ,500 

Net income before provision for income and 

DE Ws 1. nue snadbbsbkowavsekeabenn $28 ,126 $64,800 


—V. 149, p. 1192. 


Triumph Explosives, Inc.— Stock Offered—Public offering 
was made Nov. 14 of 140,000 shares ($2 par) common stock. 
The stock was offered by means of a prospectus at $4.25 
per share by MacBride, Miller & Co., Ine., New York, and 


Grubbs, Scott & Co., Pittsburgh. 


Triumph Explosives, Inc, was incorporated in Maryland in 1933 to 
engage in the manufacture of toy fireworks and novelty items and soon 
began to develop fusees and torpedoes for railway use. It has since developed 
maby cther items now regular.y used by the U. 8. Government, among 
them aircraft float lights, marine and aviation signals, &c. Newly de- 
veloped and acquired products include a patented explosive called Atomite 
with decided safety and cost advantages, a patented non-deteriorating 
battery and light, and an aircraft engine-starter queue. substantial 
quantities of which have reney been sold to the U. 8S. Army and Navy. 

Authorized capitalization of the company consists of 600,000 shares 
($2 par) common stock, of which 401,830 shares will be outstanding vpon 
completion of this sale ‘of stock. 

Shipments and unfilled orders of the company from pit od to Oct. 31, 
1939, the first quarter of its fiscal year, amounted to $ 000, compared 
with total net sales for the fiscal year ended July 31, 1939 of $644,161 and 
ea ° * alten of shipments and unfilled orders for the quarter ended Oct. 

The net proceeds to be received from the sale of the 140,000 shares of 
common stock will be used to the extent necessary for the completion of 
the stock purchase contract between the company and the stockholders 
of Central Railway Signal Co., Inc., and the balance for the purpose of 
ey Ay obligations and ‘for working capital. 

nk obligations which are to be reduced have all been incurred 
within the past year, and the proceeds thereof used for the purpose of 
financing current operations, such as the purchase of materials, labor costs, 
and other manufacturing sales expense. 

The company intends to employ part of the proceeds from the sale of 
this issue of 140,000 shares for the acquisition of 27,083 shares of the 
common stock of Central Railway Signal Co., Inc. from approximately 
100 stockholders of such qoueeny who have accepted the company’s offer 
of purchase. Such stock is now in the hands of National Shawmut Bank, 
Boston, as depository, and is to be delivered to the company upon com- 
pletion ‘of the payments in accordance with the purchase contract. 

The principal underwriter is MacBride, Miller & Co., Inc., New York. 
Grubbs, Scott & Co., Pittsburgh, are co-underwriters. No firm commit- 
ment has been made. 

MacBride, Miller & Co., Inc., may also be considered underwriters as 
to the common stock, aggregating 56.000 shares, to be obtained by the 
exercise of options granted to MacBride, Miller & Co., Inc. as part of 
the underwriting commission. 

Income Account for Years Ended July 31 


{But not a Central Railway Signal Co.]) 
1939 1938 1937 1936 
Sales—Manufactured & 

















jobbing products. --_-_- $726.301 $1,191,550 $1,120,988 $895,035 
sales returns, allow- 
ances and discounts-_ 82,140 101,060 125,664 91,525 
Pe GES... n nwa S644. 161 $1,090,490 $995,324 $803 ,510 
Cost of goods sold_-_---- 545 ,569 859,680 781,501 623 ,072 
Selling, general and ad- 
ministrative expenses _ 132,689 118,238 130,587 105,649 
Prov. for doubtful accts. 4,986 12,258 14,031 10,011 
| eee loss$39 ,083 $100,315 $62 ,206 $64,778 
Other income__....-..- 3,269 3,077 4,327 3,705 
Total income ____._.- loss$35 ,814 $103 392 $73 533 $68,483 
Income deductions ___-- 18,241 19,463 21,434 18,850 
Provision for Federal and 
State income taxes... $$ ------ 18,878 9,036 7,924 
Net INCOM. ocacccce def$54 ,055 $65,051 $43 ,063 $41,709 
Balance Sheet July 31, 1939 
Assets— Liabtlities— 
Cash - ee aes ee. $44,444| Time and demand aotes pay- 
Notes, “&c.. receivable (net) - 141,789 able to banks_--- 45,000 
Inventories : 247,316) Notes and trade acceptances 
Notes and accounts receivable payable—trade-.---_._...-.. 33,041 
(officers and employees) - __- 4.931} Accounts payable—trade _ ____ 60,818 
Cash value, life insurance_ - - - - 6 711} Accrued liabilities ........._- 23,429 
Fixed assets (net) ...-.------ 169,235} Dividends payable- - - - 13,092 
Intangible assets..........-.- 47,268 | Prepaid int. on notes receivable 73 
Deferred charges._....-...--- 39,399 | Capital stock (par $2) __ --- + 523 ,660 
ee on eed hae 38,653 | Capital surnlus-------- ee 4 47 ,830 
DE Gate ndckcun dene 7,196 
, eS PU a “$7 39, 746 Sic. 3 dog anddnabininaiie pelea $739,746 
—vV. 149, p. 312 
Troxel Mfs. Co.—Earnings— 
9 Months Ended Sept. 30— 1939 1938 
Net income after expenses and taxzes.... $43 .950 $2.201 
Earnings per share on 74,750 shares of capital stock $0.59 $0.03 


—V. 149, p. 2989. 


Twin Coach Co.—£arnings— ; 
1939—-9 Mos.—193 


Period End. Sept. 30— 1939—3 Mos.—1938 1938 
@ Bee SEE caccharece $89,668 loss$44,077 $437 339 $24,259 
Earns. per sh. on 472,500 


shs. common stock__ $0.19 Nil $0.93 $0.05 
a After depreciation and normal Federal income taxes.—V. 149, p. 424. 


Union Gas Co. of Canada, Ltd. (& Sube.)— Earnings — 
Period End. Sept.30— 1939—6 Mos.—1938 _ 1939—12 Mos.—1938 
$1,203,561 y$1,000,696 


x Profit_- --- $198,326 y$80 304 
x After depreciation, interest, &c., but before providing for Dominion 
ncome taxes. y Adjusted figures. —vV. 149, p. 1931. 


ONE HUNDRED—The Commercial & Financial Chronicle—YEARS OLD 








3279 


Twin States Gas & Electric Co.—Larnings— 











Period End. Oct. 31— 1939—Monih—1938 1939—12 Mos.—1938 
Operating revenues.-_-_- $236,495 $219, Th $2,595,913 $2, 494,591 
Operating expenses_-_-___ 159,547 175,095 1 "697.077 
State & munic. taxes_-__ 15,887 16, aap 192,453 175,182 
Social security taxes__-__ 1,237 1,177 18,218 17, 7 
Federal (incl. inc.) taxes 11,596 5,123 120,344 122°248 

Net oper. income___- $48,228 $21,950 $567 ,821 $516,366 
Non-oper. income (net) - 545 37 2,028 37,688 

Gross income___.__.- $48,773 $21,987 $569,849 $554,054 
Bond interest_.....___- 11,161 11,161 133 ,936 133 ,936 
Other interest (net) _ ~~ 7,705 7,62 87,988 92,591 
Other deductions-_---- 3,317 3,044 53,920 33 ,037 

Net income_.......- $26,790 $161 $294,005 $294,490 
Pre: oo ee 20,790 20,790 249,475 249,475 
a oO 


Underwood Elliott Fisher Co. (& aaa DEP ttsass 








Period End. Sept. 30— 1939—3 Mos.—1938 1939—9 Mos.—1938 
Net after expenses... $482,212 ta th 296 $1,720,697 $1,782,642 
Other income -._......- 30,367 11/812 68,147 56,1 63 

Total income---__...- $512,579 $463,108 $1, Hat 844 $1, gas. 805 
Depreciation __.._____- 134,722 133,313 04,165 9'940 
Federal income taxes - - - 79,317 60,496 398° ‘220 320° 623 

Net income--_...--.- $298,540 $269,299 $1,159,459 $1,198,242 
Shares common stock ___ 734,300 734 300 734,300 734,300 
Earnings per share. _- - - $0.41 $0.37 $1.58 $1.63 


—VvV. 149, p. 891. 


Union Traction Co.—Stock Off Curb— 

The New York Curb Exchange has removed from unlisted trading the 
capital stock (par $50) due to the fact that the court has confirmed the 
plan of reorganization of Philadelphia Rapid Transit Co. and has directed 
the closing of the transfer books for the capital stock of Union Traction 
Co. on Nov. 14, 1939.—V. 143, p. 2069. 


United Air Lines Transport Corp. (& Subs.)—JZarnings 
Period End. Sept.30— 1939-—-3 Mos.—1938 1939—12 Mos.—1938 
Revenue pesnenser miles 50,670, 35,945,209 136,602,345 101,858,860 








Mail pond miles (000)_. 1,420,542 1,219,306 5,214,187 4,741,279 
Exp. pound miles (000) - 472,798 400,478 1,720,783 1,479,750 
Revenue plane miles_... 4,925,729 4,395,536 16,721,996 15,221,3 
Operating revenues___-__ $3,818,240 $3,040,479 $11,554,71 $9 ,545,1 
Oper. expenses & taxes_. 2,766,170 2,579,945 9,984,876 9,821,187 
Depreciation. ....... - 435,955 551 1,467 ,522 1,464,893 
Net salvage on equip.sold Cr3 483 Cr81,378 Cr75,275 Cr178,957 
Federal inc. taxes (est.) - Coane”: seekae GUAGe > «beds 

Netearningsfromoper $550,145 $107,361 $108,143 x$1,561,946 
Inc. from misc. property, 

interest, &c......... 7,184 8,540 43 ,803 63 ,580 

Net income. -.......- $557 ,329 $115,901 $151,946 x$1,498,366 
Earnings per share----.- $0.37 $0.08 $0.10 Ni 


x Loss—V. 149, p. 1931. 
United Carbon Co. i& Sube.)— Earnings — 








9 Mos. End. Sept. 30— 938 1937 1936 
a Total income. _.--- $2, ost 9.36 $1, 953 ,784 $3,203,942 $2,735,716 
Deprec. and depletion --_ 974,487 952,861 1,023,000 879,060 
Minority interests - ~~. ~~ - Cr30,767 Crl43,983 263 833 281,690 
a $i. 107. 716 $1,143,906 $1,917,108 $1,574,965 
Common dividends - - - - - 5,241 4,713 1,392,598 775,876 
GUUNR ins ucus <spgee $212,475 $149,193 $524,510 $799,089 
Shs’. com. stk. (no par) - - 397 885 397 885 397 ,885 397 ,885 
Earnings per share- - - - - $2.78 $2.87 $4.82 $3 .96 


a After deducting manufacturing, selling, general and administrative 
expenses, Federal and State income taxes and reserve for expenses 
Note—No provision made for Federal surtax on undistributed profits. 


Consolidated Balance Sheet Sept. 30 





1939 1938 1939 1938 
Assets— $s + Ttabtlities— $ 
Land, bidgs., equip y Common stock. .11,952,538 11,952,538 
wells, &c_....-- 25,448,833 24,056,092|z Accounts payable 628,941 465,322 
Trade-marks, con- Dividends payable 298,414 298,414 
tracts, &c...... 1 1| Misc. defd. liabils- 42,829 44,848 
a 1,695,654 1,542,681] Res. for deprec. & 
Notes receivable. 366,323 456,715 depletion - . - . -- 14,822,338 13,448,692 
Accts. receivable... 887,964 674,457| Res. for possible 
Inventories - ..-.- 858,763 1,083,508 losses, &e..._.- 239,057 453,226 
Other invest., &c. 1,052,480 1,000,166] Res. for Fed.taxes 305,680 248,000 
Cap. stock of Car- Minority interest. 193,381 231,267 
bon Black Exp’t. 182,780 182,780/ Surplus_--_-_---.--- 3,156,606 2,974,839 
Miss. River Fuel 
Corp. stock, &c. 880,200 880,200 
Deferred charges - - 266,786 240,545 
ca waked 31,639,783 20, 117,146 Total - 31,639,783 30,117,146 





Total - 
y Represented by 397,885 no par shares. z Includes provision for ac- 
cruals, Federal and State taxes.—V. 149, p. 1192. 


United Chemicals, Inc. (& Subs.)—Farnings— 

Period End. Sept.30—  1939—3 Mos.—1938 1939—9 Mos.—1938 
>) f eae $56,518 $17,385 $116,851 $20,526 

x After taxes, depreciation, &c.—V. 149, p. 2990. 


United Cigar-Whelan Stores Corp. (& , Dube.) —-Saenee 
tod End. t.30— 1939—3 Mos.—1938 19. 
x Len tion operations... $73,275 $236.273 $276,638 $627,924 


x After taxes, depreciation, amortization and bond interest.—V. 149, 
p. 1490. 

United Drug, Inc. (& Subs.)—Farnings— 

Period End. Sept.30—- 1939—3 Mos.—1938 1939—9 Mos.—1938 


Net profit from opera’ns 
after deprec., int.,Fed. 











income taxes, &c_-- $160,955 $66,265 loss$21,347 loss$569,120 
Earns. per sh. on 1,400,- 

560 _ capital stock 

Se) .<cdiind padee $0.11 $0.05 Nil Nil 
—vV. 149, p. 1631 

United Grain Growers, Ltd. (& Subs.)—Zarnings— 

Years Ended July 31— 1939 193 
Profit for the year before charges -...........-.-- $646 ,603 $254,613 
Teberets Gh DOME. s cn cc cccccccccecscenssecsase 141,216 151,616 
Deere CIE. cactdccaccenenvsosensesbubdcose 7 A431 8,291 
x Total amount paid as counsel and legal fees_-.-_-_-. 28 291 29,558 
Annual meeting expense. -....................-- 15,555 16,730 
Provision for Cage printing plant, mis- 

ceilaneous equipment, &c-.............-...-- 433 643 33,251 

rtion of bord discts. “é exps. written off___-. 19,878 19,878 
Probit t arising from redemption of company's bonds 
MING VER cnccwccoccccnccccccnnenennesoss« 14,076 12,497 

Pures SUP Ge Fee < ch ccreetngeconvountestene $14,662 $7 .787 
Surplus, balance at credit July 31...........-..-- 300,389 296 ,602 

Fete GTN w cece Getanadeecassichiinétos $315,051 $304,389 
Prov. for Dominion & Provincial taxation. _.....-. 9,000 4,000 

eres SS PE Ghaccntnudctakedodaccdsaes $306,051 $300,389 


x And salaries of executive officers represented by directors of the parent 
company actively engaged in the management. 

Note—No depreciation has been provided on country and terminal 
elevator buildings and machinery for the year ended July 31, 1938. 





Consolidated Balance Sheet July 31, 1939 

Assets—Cash on hand and in banks, $184,323; accounts and bills re- 
ceivable, $294,419; provincial and ge Sy overnment accounts re sales 
under relief Acts, $27,577: inventories, $1,627,629; investments, $21,627 
deferred charges, $234,607: bonds purchased in anticipation of sinking fund 
requirements, $121,701; country and terminal elevators, sites, warehouse, 
printing plant, machinery, office and other equipment (after reserve for 
depreciation of $4,696,475), $6,211,863; publication establishment account, 
$93,276; total, $8,817,024. 

Liahilitiis—Bank loans and overdrafts (secured), $115,292; accounts 
payable and accrued liabilities, $784,503; bond interest accrued, $17,542; 
sh’ reholders’ dividends of prior years unclaimed, $13,518: property. 
corporation and other taxes, $43,330; first mortgage sinking fund bonds, 
$2,678,000: capital stock (par $25), $3,189,401; general reserve, $1,647,057; 
capital surplus, $22,329; earned surplus, $306,051; total, $8,817,024.—V. 
148, p. 894. 


United Gas Improvement Co.— Weekly Output— 

Week Ended— Nov. 11, ’°39 Nov. 4. °39 Nov. 12, °38 
Electric output of system (kwh.)-_---107,468,343 108,105,419 95,718,452 
—V. 149, p. 3115. 

United States Distributing Corp. (& Subs.)—Larnings 

9 Mos. End. Sept. 30— 1939 1938 1937 1936 
Gross revenue $10,099,144 $12,123,143 $14,825,222 $15,693 663 
Costs and expenses 9,522,132 11,517,001 14,081,047 15,145,342 

$577,012 $606,141 $744,175 $548 321 

50,034 51,910 90,005 83 048 
$631,369 


$627 ,046 $658,051 $834,180 
116,553 142,484 174,545 199,823 
441,854 


379 452 427 305 416,083 
Cr9 ,540 Cr14,391 Cr12,987 Cr3 852 
22,313 


35,246 30,987 
minority interest Cr28 ,291 


Net profit $105,336 $71,666 $225,214 loss$478 

x Includes excess of par value over cost for bonds purchased and retired, 
omounsng to $15,760 in 1939, $45,799 in 1938, $36,404 in 1937 and $41,361 

Note—No provision has been made for Federal surtax on undistributed 
profits. 


To Change Par Value— 

Stockholders at a special meeting to be held on Dec. 12 will consider 
amending the certificate of incorporation so as to change the common stock 
from no par value to $5 par value.—V. 149, p. 2530. 


United States Fidelity & Guaranty Co.—LZarnings— 


9 Months Ended Sept. 30— 193 938 
x Net operating income $5,581,551 $4,649,408 

x After all losses and expenses, but before adjustment of reserves. 

The balance sheet as of Sept. 30 showed cash assets of $8,854,458. 
Bonds and stocks were carried in the portfolio at $35,128,287, compared 
with $34,404,692 on Sept. 30, 1938. Holdings of U. 8. Government bonds, 
exclusive of Federal Land Bank bonds, totaled $14,054,400. 

Total assets Sept. 30 amounted to $57,209,472, against $52,121,617 on 
Sept. 30, 1938.—V. 149, p. 2383. 


United States Freight Co. (& Subs.) 

Period End. Sept.30— 1939—3 Mos.—1938 1939—9 Mos.—-1938 
x Net profit hdc ce $108.824 $77 307 loss$142 564 
y Earnings per share _.- $0.80 $0.36 $0.26 Nil 

x After depreciation, interest, Federal income taxes, &c. y On 299.566 
no par shares of capital stock.—-V. 149, p. 1193. 


United States Playing Card Co.—FHarnings— 


Earnings for the Nine Months Ended Sept. 30, 1939 
Net profit after depreciation, Federal income taxes, &c________ 
Earnings per share on 385,753 shares of capital stock ($10 par)_-_ 
—V. 149, p. 1342. 


Utilities Power & Light Corp.—/arnings— 
Statement of Income Years Ended Dec. 31 (Company Only) 
1938 1937 


Income—Public Utility subsidiary companies_... $707,993 $1,094,988 
Utilities Power & Light Corp., Ltd 365,466 366 
Non-utility subsidiary companies. .......____- 220,128 
Other companies 7,96 4, 
Rental income : 6, 
Miscellaneous 236 : 


Total income 
nse 
d 





ae 
x Other income 





Total income 
Interest (net) 
Depreciations, depletion 
and amortization. ___ 
Prof. on sale of prop., &c 
Federal taxes 
Loss applic. to company 





Earnings 


$583 549 
$1.51 





$1,858,165 
Expe 371,15! 586,173 
Other deductions 2,910,634 2,897,255 
Net income def$1,975,196def$1625,263 
Consolidated Income Account Years Ended Dec. 31 (Incl. Subs.) 

[Exclusive of operations of all British and two American subsidiaries, 
but including income received from such companies.]} 

Subsidiaries— 1938 b1937 
Public utility operating revenue $32,617,501 $33,593,531 
Public utility expenses 22,657,572 22,979,239 
$9.959,929 $10,524,292 


Dr126,425 34,850 
$9,833,504 $10,559,142 
125,344 54 


e . 








Public utility gross operating income 
Public utility non-operating income (net) 





Public utility gross income 
Non-utility gross income 





Gross income $10,947,196 
6, 414 
250,408 
ged to construction. ..........._. ; j Cr24,338 
Amortization of debt discount and expense 472,056 
Taxes on interest and other charges 217.170 
Divs. on preferred stocks paid or accrued 964,588 
Inc. of certain subs. applic. to cum. pref. divs. not 
declared or accrued 187,289 
Minority interest (net) 28,885 
Abandoned property 71,747 
eaten ea Bees iE Pan a Be $1,521,642 
Cum. pref. divs. not earned or declared by certain 
diaries 1,470,448 


su 
$51,194 
13,101 


ASE SE $64,295 

te ge oy ees — general expenses 382.561 
; nion income ta eres’ 

i phys ered xes of inter-co. int t 48,893 





$2,188,724 
1,289,316 
$899,408 
10,709 
$910,117 
595,927 

’ 47,428 
20,774 26,442 


I ii ef$3. 
Other deductions sot Utilities P. & Lt. Corp.— ~~ SS ee 
nterest on debentures 
Interest on unfunded debt 2.503 78 mae art 
Amortization of debt discount and expense ‘539 64.539 
Taxes on debenture interest 25,922 30/374 


a apes ee ay $3,137,459 $2,477,963 

nclude any income from uth ton (F; 

-, Ltd., City Theatres Co. or Newport Water C ies egsentions 

$937 resulted in all profits 7K vor ded et — ~ Sa 3 Fe eral 
e uct: 

income tax of $48,219 in 1938 and $57,666 in 1937 (no provinions mad 


believed to be required for 
—V. 149, p. 3127. 
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United Verde Extension Mining Co.—Unilisted Trading 
The New York Curb Exchange has removed the capital stock, par 50 
cents, from unlisted trading.—V. 149, p. 2991. 


Universal Cyclops Steel Corp.—Larnings— 

Period End. Sept. 30— 1939—3 Mos.—1938 1939—9 Mos.—1938 
Net profit after charges 

& Fed. income taxes - - $199,676 $25,477 $447,412 $9,667 
Earns. per sh. on 500,000 

shs.of com.stk.(par $1) $0.39 $0.05 $0.89 $0.02 
—V. 149, p. 1774. 


Utah Power & Light Co.— Accumulated Dividend— 

Directors have declared a dividend of $1.16 2-3 per share, on the $7 
cumulative preferred stock, and a dividend of $1 per share on the $6 cumula- 
tive preferred stock, both payable on account of accumulations on Jan. 2 
to holders of record Dec. 1. ike amounts were paid in preceding quarters. 
V. 149, p. 2709. 


Utility Equities Corp.— Accumulated Dividend— 

The board of directors on Nov. 15 declared a dividend of $1 per share on 
the $5.50 dividend priority stock, payable Dec. 15 to stockholders of record 
Dec. 1. The amount per share in arrears at Dec. 1, after deducting the 
dividend, will be $9.75.—V. 149, p. 2709. 


Vadsco Sales Corp. (& Subs.)—Larnings— 
9 Months Ended Sept. 30— 1939 _ 1938 
x Net profit $81,271 loss$100,665 
x After depreciation and other charges but before Federal income taxes. 
Loss of Vadsco Realty Corp., a wholly owned subsidiary for nine months 
ended Sept. 30, 1939, was $43,457 after depreciation and other deductions. 
—V. 149, p. 1342 


Van Norman Machine Tool Co.—Earnings— 

16 Weeks Ended— Oct. 7 °39 
Net profit after all charges & Fed'] income taxes_ - $61,974 
Earns. per share on 88,829 shs. of common stock - - $0.70 
—V. 149, p. 426. 


Vapor Car Heating Co., Inc.—Year-End Dividend— 

Directors have declared a year-end dividend of $1.50 per share on the 
common stock, payable Dec. 9 to holders of record Dec. 1. This com- 
pares with 50 cents paid on Sept. 9 last, and 25 cents paid in preceding 
quarters. See also V. 147, p. 3625. 


Victor-Monaghan Co.— Dividend Resumed— 

Directors have declared a dividend of $1 per share on the common 
stock, payable Dec. 1 to holders of record Nov. 20. Last previous payment 
was the $1.50 dividend distributed on March 1, 1938.—V. 144, p. 1303. 


Virginia Public Service Co. (& Subs.)—Larnings— 

12 Months Ended Sept. 30— 1939 _ 1938 
Operating revenues__.............------------ $8,846,741 $8,202,447 
Operating expenses 3,229,083 3,260,469 
pS GS er aay se err Pa 450,664 396 ,206 
Provision for retirements 1,241,698 707 .900 
Federal income taxes 233 499 98 562 
Other taxes 812,145 787 ,388 


$2,951,922 
74,290 


Oct. 8 °38 
$58 308 
$0.66 


eee Fe ee Pr $2,879,649 
Other income (net) 48 ,637 


a i a i te lh 2,928,286 $3,026,213 
Interest on lst mtge. bonds. .................... »7 18,084 1,754,222 
Interest on sinking fund debentures 206,579 213,525 
Other interest 40,721 39,415 
Amortization of debt discount and expense 70,706 561 
Interest charged to construction 76,737 479 


798,933 $858,968 
—V. 149, p. 2102. . 
Virginian Ry.—Seeks ICC Approval of Stock Split-U p— 


The company has filed an application with the Interstate Commerce 
Commission asking approval of its proposal to split existing preferred and 
common stocks into four new shares for one old share. 

The company asks authority to issue 1,118,200 new shares of preferred 
($25) in exchange for 279,550 shares ($100 par) previously issued, and to 
issue 1,250,860 shares of new common ($25 par) in exchange for the existing 
312,715 ($100 par) shares. 

The carrier said that the stock split would increase the marketability of 
its stock; adjust the price on the market to a figure more attractive to the 
investing public; result in wider distribution of the public’s holdings of the 
stock; enable the road to list on the New York Stock Exchange its common 
stock which heretofore has not been listed due to lack of sufficiently broad 
distribution, and would facilitate the financing of future requirements 
— the sale of bonds or stock as may be considered desirable.—V. 149, 
p. 3128. 


Vulcan Corp.—Earnings— 
Period End. Sept. 30— 1939—3 Mos.—1938 
Net profit after all ch'ges 
$12,554 $20,817 


—V. 149, p. 1775. 


Vulcan Detinning Co.—Larnings— 
3 Mos. End. Sept. 30— 1939 1938 

ales $945,729 $815,801 
a Exps., deprec., &c___- 771,186 667 546 


er $148,256 ‘ 56 $84 ,066 
Other income 4,813 3 26 20,012 
$171,922 $104,078 

90,560 26,399 


1939—9 Mos.—1938 
$100,459 $62 ,832 


1936 
$972,293 
888,227 








$153 ,069 
28,511 


Total income 
Tax reserve, &c 2,76 
Price equalization res... Cr30,101 
$143,187 





$124,558 $81,362 $77,679 


$3.71 $3.13 $1.70 $1.58 
a Includes adjustments and charges at current prices for tin-bearing 
materials (other than tin plate scrap) used in operations, less credit for 
finished and in process inventory as of Sept. 30. b Exclusive of surtax on 
undistributed profits. 
Comparative Balance Sheet Sept. 30 
Assets— 1939 1938 Liabilities— 1939 1938 
x Plant & equip’t. $947,935 $994,257] Preferred stock_-_ $1,522,300 $1,522,300 
Pats., goodwill, &c 2,544,677 2,544,677] Common stock... 3,225,800 3,225,800 
Cash. ... z429,071 568,984] Accts. payable and 
Inventories 821,793 1,037,110] aecrusis.___.__- 158,100 
Investments _.. 1,250,840 679,238 | Dividends payable 25,205 
Accts. receivable... 295,324 248,242| Res. for taxes and 
y Cos.own pref.stk 222,665 222,068 other Govt. chgs 108,319 
Other investments 31,840 25,777| Res. for contings. 
170,353 
52,068 
1,065,643 


239 234 
23,377 


119,935 
170,353 


43,589 
1,206 394 


Defd. charges and and in general __ 


prepaid expenses 6,838 7,435 | Price equal. res’ ve 


$6,550,983 $6,327,788 $6,550,983 $6,327,788 

x After deducting reserve for depreciation of $2,259,080 in 1939 and 

$2,102,097 in 1938. 1,865 (1,860 in 1938) shares at cost. z $25,063 
Canadian currency and $3,863 English currency.—V. 149, p. 1342. 


Waialua Agricultural Co., Ltd.—To Pay $1 Dividend— 

Directors have declared a dividend of $1 per share on the capital stock, 
payable Nov. 30 to holders of record Nov. 20. Previously regular quarterly 
dividends of 20 cents per share were distributed.—V. 149, p. 2709. 


Walker & Co.—Accumulated Dividend— 

Directors have declared a dividend of 50 cents per share on account of 
accumulations on the $2.50 cumulative class A conv. stock, no par value 
payable Dec. 1 to holders of record Nov. 20. Similar amounts were paid 
alee Be a and March 1, last, and on Dec. 20 and Dec. 1, 1938. 
—vV. +P. ° 
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Ward Baking Co. (& Subs.)—Earnings— 


15 Weeks Ended—— 42 Wks.End. 43 Wks.End. 
Oct.21,'39 Oct. 22,'38 Oct. 21, '39 Oct. 22, '38 


$152,443 $296,285 $256,958 $669 ,962 


preferred stock x$0.60 y$1.16 x$1.00 y$2.62 
x 255,808 shares. y 256,008 shares.—V. 149, p. 1631. 


Washington Gas Light Co.—Seeks Listing on New York 
Stock Exchange— 


The company, whose ownership was recently transferred from holding 
company control to the public, on Nov. 10 filed an application for listing 
its common stock on the New York Stock Exchange. f approved by the 
Board of Governors of the Exchange and by the Securities and Exchange 
Commission, the listing will add a new operating utility common stock 
to the Big Board. 

The company’s application to the Stock Exchange seeks the listing of 
425,000 shares of outstanding common stock and 106,800 additional 
shares reserved for issuance upon conversion of preferred stock, making 
a total of 531,800 shares of common stock. 

The company was recently divorced from the control of Washington & 
Suburban Cos., pursuant to the requirements of the Public Utility Holding 
Company Act. As a result of this public distribution, approximately 
84% of its common stock, or 358,501 shares, is now held by almost 4, 
stockholders in 39 States and the District of Columbia. Before the divest- 
ment proceedings, 85% of the common stock was under holding company 
control and the company had only about 500 common stockholders, more 
than 300 of whom were in Washington, D. C. 

Because of its operation in the District of Columbia, the company has 
an interesting historical background. Unlike most companies, which 
have been incorporated under State charters, the Washington Gas Light 
Co. was organized under the laws of the United States in 1848 = an Act 
of Congress which provides for perpetual succession. It has paid dividends 
on its common stock continuously since 1866. Its business, consisting of 
the manufacture and distribution of gas, has been extended in recent 
years to include the entire metropolitan area of Washington comprising 
the District of Columbia and adjacent suburban territories in Maryland 
and Virginia.—V. 149, p. 2991. 


Washington Water Power Co.— Definitive Bonds Ready— 

Definitive first mortgage bonds, 314% series due June 1, 1964 are now 
available for delivery at the office of City Bank Farmers Trust Co., as 
trustee, upon surrender for cancelation of outstanding temporary bonds of 
the issue.—V. 149, p. 2710. 

Webster Eisenlohr, Inc.—Larnings— 

Period End. Sept. 30— 1939—3 Mos.—1938 
Gross profit $203 ,428 $192,056 
Exp., int., deprec., &c_ 181,255 214,873 

x$22,173 $22,817 
x Indicates profit.—V. 149, p. 1343. 


West Texas Utilities Co.—Larnings— 


Period End. Sept. 30— 1939—3 Mos.—1938 1939—12 Mos.—1938 
Operating revenues $1,554,306 $1,548,435 $5,576,232 $5,531,614 
Oper. exps. and taxes__- 954,028 926,961 3,520,029 3,430,045 


Net operatingincome. $600,278 $621,473 $2,056,204 $2,101,569 
Other income (net) 2,586 3,810 5,450 19,79 


$602 ,864 $625,284 $2,061,654 
250,436 308,193 1,153,777 


$352,428 $317,091 $907,877 


_ Period 
Net profit-after deprec., 
interest and taxes-_-_-_- 
Earns. per sh. on 7% 


1939—9 Mos.—1938 
$501,228 $539,261 
570,116 660,261 


$68 ,888 $121,000 











$2,121,364 
1,244,726 


$876,638 


Gross income 
Int. & other deductions - 





Net income 
—vV. 149, p. 1343. 


Western Auto Supply Co.—E£xrtra and Larger Dividend— 


The board of directors has declared an extra dividend of 25 cents per share 
and a quarterly dividend of 50 cents oe share on the common stock, both 
payable Dec. 1 to holders of record Nov. 20. Dividend of 40 cents was 

aid in each of the two preceding quarters and previously dividends of 
5 cents per share were paid each three months.—V. 149, p. 3128. 


Western Canada Flour Mills Co., Ltd. (& Subs.)— 


Years End. July 31— 1936 
Operating profit $177 ,862 
Prov. for deprec. an 

doubtful accounts - - _ - «139,461 


Net profit 
Divs. on pref. shares__- 

x Including income taxes. 

Consolidated Balance Sheet July 31 

Assets— 1939 1938 Liabdilities— 1938 
Rea! estate, build- y 64% pref. stk.$2,413,000 $2,413,000 

ings, &c $4,989,440 $4,978,880| x Common stock... 2,205,700 2,205,700 
Investments 768,472 794,953 1,364,000 1,663,000 
Trade member- 622,468 652,805 

ships, miscel. in- 1,491,308 1,381,112 

vestment, &c. - 82,173 146,398 
Patents. tr. marks 

and goodwill ~~. 
Accts. & bills rec- 
Inventory 


1937 
$205 ,235 
x132,629 

$72,606 


1939 1938 
$209,755 loss$158 362 

158,979 156,943 

$50,775 1oss$315,305 





1939 


Accts. & bills pay. 
Reserves_........ 


35,210 66,986 | Profit & loss acct. 


1 

832.339 

1,692,265 

47,093 38,710 

45,389 57,882 

$8,178,649 $8,462,016 $8,178,649 $8,462,016 

x 135,000 shares common stock of no par value. y Represented by shares 
of $100 par —V. 147, p. 3780. 

Western Maryland Ry.—£arnings— 
— Week Ended Nov. 7— Jan. 1 to Now. 7—— 
1939 1 9 


938 1938 
$438 ,642 $291,652 $13,398,060 $11,372,166 


1 
822.706 
1,470,338 











Gross ae (est.)... 
—V. 149, p. 3128. 


Western Union Telegraph Co., Inc.—EZarnings— 


Period End. Sept. 30— _ 1939—Month—1938 1939—9 Mos.—1938 
Tel. & cable oper. revs.. $9,093,303 $8,033,024 $70,991,154 $68,052,189 
Reapirs 524 447,064 4, 635,665 
Deprec. & amortization - 685,764 258 6,175,649 
All other maintenance - - 073,939 4,230,282 
Conducting operations __ : 42,380,180 
Relief depart. & pensions 181,132 182,733 1,688,17 1,584,526 
All oth. gen. & misc. exp. 191,426 176,133 1,634,298 1,677,664 


‘f . & cable o Se 
7 $1,923,123 $1.290.269 


llect . 0 . revenues 3 13 
Tanes pom gh opers__. 532,261 493 ,734 


Operating income-_-.. $1,353,988 $764,403 
Nenananeting income. . 190,812 189 ,636 


$1,544,800 $954 .039 
594.250 93 ,567 


$360,472 





$9,598 859 
284,465 
4,455,386 


$4,859,008 
1,138,930 


$5,997,938 $3,799,099 
5,351,068 5,347,252 


$646,870 x$1,548,153 


$7 ,368 ,223 
272,209 
4,438,789 
$2,657 ,225 
1,141,874 








Deduct. from gross inc- 





x Loss—V. 149, p. 2992. 

Westinghouse Air Brake Co. (& Subs.)—Zarnings— 

3 Months Ended Sept. 30— 1939 1938 1937 
ne profit after depreciation & Fed. & 

State income taxes $630,249 $11,555 $1,846,833 
Shares of cap. stk. outstand’g (nopar) 3,108,912 3,108,912 3,106,818 
Earnings per share $0.20 Nil $0.59 
—V. 149, p. 1933. 
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Pa Electrical Instrument Corp.—Calls Class A 
ock— 


Corporation has called for redemption on Jan. 1 all it’s outstanding class 
A stock at $37.50 a share and accrued dividends to Jan. 1. 
Holders of this stock will be permitted to surrender their certificates on 
or after Dec. 19 for redemption. 
1938 1937 1936 


9 Mos. End. Sept.30— 1939 
Profit after expenses_._.. $518,249 $243,525 $564.779 $315,398 
10,649 19,947 11,524 


Other income _ - 6,898 
$254,173 $584,726 $326 922 
134.806 +4 387 





Gross income 
Depreciation 


$525,147 
137,469 
Federal taxes 76,200 


126,290 
19,000 


81,861 
$317,296 $97,704 $373 720 $161,885 
34,197 41,064 41,064 f 
asaew 160,583 pop ae 120,438 
Surplus x$122,516 x$56,.640 $212,219 77,303 
x Equivalent to $1.68 a share on 160,583 no par shares of common stock 
in 1939 and to 35 cents a common share in 1938.—V. 149, p. 1775. 


Westvaco Chlorine Products Corp. (& Subs.)—Earns. 
Period End. Sept.30— 1939—3 Mos.—1938 1939—9 Mos.—1938 


Net profit after deprec., 
_ Federal taxes, &c_._.. $343,517 $207 ,993 $864,229 $562,454 
No. of shs. com.stk.out_ 339,362 339,362 339,362 339,362 
$0.80 $0.40 $1.91 $1.02 


Earnings per share 
—V. 149, p. 2711. 


West Virginia Pulp & Paper Co.—Registers with SEC— 


Company Nov. 15 filed with the Securities and Exchange Commission a 
registration statement (No. 2-4233, Form A-2) under the Securities Act 
of 1933 covering $8,000,000 of 3% first mortgage bonds, due Dec. 1, 1954. 
The new proceeds from the sale of the bonds, together with additional 
corporate funds, will be applied to the redemption on or about Feb. 7, 
1940, of $9,268,000 of 444% first mortgage bonds, due 1952. The total 
amount of funds required for the redemption, including principal and 
premium but not including interest, is $9,731,400. 

Harriman, Ripley & Co., Inc., N. Y. City will be the principal under- 
writer. The names of the other underwriters, the offering price of the 
bonds, together with underwriti discounts or commissions, and the 
redemption provisions will be fil by amendment. 

The bonds will be entitled to the benefits of a sinking fund, requiring 
the retirement of $215,000 principal amount of the bonds by Dec. 1, 1940, 
and progressively increasing amounts annually thereafter, calculated to 
retire 50% of the bonds by maturity. Payments into the sinking fund are 
to be made on Oct. 15 in each year. , 

To facilitate the offering, the prospectus states that it is intended to 
stabilize the price of the bonds. This is not an assurance, it states, that the 
price of the bonds will be stabilized or that the stabilizing, if commenced, 
may not be discontinued at any time. 

Company, the outgrowth of a business established in 1888, is the largest 
producer of white or book pepere in the country, and is also an important 
producer of kraft papers and kraft boards. Total capacity of the plants of 
the comenny is estimated at about 455,700 tons per year. 

Consolidated balance sheet as of July 31, 1939, shows net assets of almost 
$50,000,000. Current assets, including $6,344,253 of cash, amounted to 
$17,627,164 or more than 10 times current liabilities of $1,720,189. 

Gross sales for the nine months ended July 31, 1939, were $20,058,434, 
while for the fiscal F + ya ended Oct. 31, 1939, they are officially stated as 
$28 ,473,713.—V. 149, p. 2711. 


Wheeing & Lake Erie Ry.—FZquipment Trust Certificates 


The Interstate Commerce Commission on Nov. 10 authorized the com- 
pany to assume obligation and liability in respect of not exceeding $1,200,000 
equipment-trust certificates, series F, to be issued by the Union Trust Co. 
of Pittsburgh, as trustee, and sold at 103.92 and accrued dividends in 
connection with the procurement of certain equipment. 

The certificates were offered for sale through competitive bidding. The 
highest bid, 103.92 and accrued dividends, was made by McMaster, 
Hutchinson & Co., acting on behalf of themselves and the Milwaukee 
Co. and Field, Richards & Shepard, Inc. On this basis the average annual 
cost of the proceeds to the applicant will be approximately 1.75%. See 
also V. 149, p. 2992. 


White Rock Mineral Springs Co.—Larnings— 


9 Months Ended Sept. 30— 
x Net profit 
y Earnings per share 

x After all charges and Federal income taxes, but exclusive of $3,770 
profit on sale of securities in 1939 and $11,475 in 1938 period. y On 250,000 
no-par shares of common stock which will be outstanding when all 2nd 
preferred stock has been converted into common shares.—V. 149, p. 1343. 


White Sewing Machine Corp.—Larnings— 

Period End. Sept.30— 1939—-3 Mos.—1938 1939—12 Mos.—1938 
Net profit after deprec., 

int., Fed. taxes,&c_.. $101,623 $7,753 $442,342 $174,729 
—V. 149, p. 2386. 


Willson Products, Inc.—25-Cent Dividend— 


Directors have declared a dividend of 25 cents per share on the $1 par 
common stock payable Dec. 11 to holders of record Nov. 30. This com- 
ares with 15 cents paid in the three preceding quarters; 10 cents paid on 
ec. 10 and Sept. 10, 1938; a dividend of 15 cents paid on March 10, 1938; 
and previously regular qastey dividends of 25 cents per share were dis- 
tributed. In addition, a special dividend of 10 cents per share was paid on 
Sept. 10, 1937.—V. 149, p. 2711. 


Winnipeg Electric Co.—Larnings— 


Period End. Sept.30— 1939—Month—1938 
Gress earnings $554,302 $518,483 
Oper. expenses & taxes_. 324,552 313,895 


$229,750 $204,588 


Net profit __-___- 
Class A dividends 
Common dividends 





1939 1938 
$157,885 $164,046 
$0.3 $0.41 


1939—9 Mos.—1938 
$5,067,380 $4,815,437 
2,939,640 2,861,494 


$2,127,740 $1,953,943 





Net earni 
—V. 149, p. 2532. 


Winters & Crampton Corp.—Larnings— 


Earnings for Year Ended Aug. 31— 
Net sales 
Cost of goods sold 


Gross profit 
Selling and engineering expenses 
Administrative and general expenses 


1938 
$865,964 
762,315 
$103 649 
41,628 
50,322 








Operating profit 
Loss on sale of real estate not used in operations - - _ 
x Legal and other expenses 
Interest 
Sundry (net) deductions 
Provision for Federal income taxes 





Net profit $108,846 loss$24,370 

x In connection with pegetwation of contemplated issue of preferred stock 
(finacing plan abandoned). 

Balance Sheet Aug. 31, 1939 

Assets—Cash, $119,481; accounts receivable (less reserve), $49,849; 
inventories, $77,003; land, $19,200, buildings, machinery and equipment 
(afer reserves for depreciation of $172,109), $452,825; patents, $1; prepaid 
and deferred expenses, $4,254; sundry investments and claims (less reserve), 


$602; total, $551,105 

Liabilities—Accounts payable, $18,130; accrued liabilities, $42,251; 
lst mtge. notes payable to bank, ,000; common stock ($1 per) , $200,000; 
paid-in surplus, $55,934; earned surplus, $174,789; total, $551,105.—-V. 149, 


p. 1042. 
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Wisconsin Electric Power Co.—Earnings— 
Earnings for the 12Months Ended Sept. 30, 1939 


Total electric and heating operating revenues 
Operating expenses and taxes 


Net electric and heating operating revenues 


$21,283 ,488 
14,480,585 


Transportation operating revenues. .-----.--------------- Shs 
Transportation operating expenses 


Net transportation operating loss $143,524 


Net operating revenues (electric, heating & transportation) -.- $6,659,379 
Non-operating revenues 414,077 

Gross income $7 ,073 456 
Interest on funded debt 2,457 593 
Amortization of debt discount and ee gana wnbe we 1,256 
Other interest charges 21,912 
Interest during construction charged to property and plant Cr23 490 
Amortization of losses on transportation property abandoned -___ 19,423 
Provision for contingent losses on investment in transportation 

subsidiary and in certain transportation properties 1,187,500 
Other deductions 26,555 


$3,002,707 


income statement reflects the results of operations 
of Wisconsin Electric Power Co. (Sormesty Milwaukee Electric Ry. & Light 
Co.) and its subsdiairy land company, Wisconsin General Ry., for the year 
ended Sept. 30, 1939, including the electric and heating operations for the 
entire year and the transportation operations of the company and sub- 
sidiaries for the period from Oct. 1 to Oct. 21, 1938 on which latter date the 
transportation properties and business were transferred to a new su bsidiary, 
Milwaukee Electric Ry. & Transport Co. the statement does not include the 
results of operations of Wisconsin Electric Power Co. (fromer company) 
from Oct. 1 to Oct. 21, 1938 on which date that company was mer +o into 
Wisconsin Electric Power Co. (present company).—V. 149, p. 1042 


Wisconsin Gas & Electric Co.—Larnings— 


12 Months Ended Sept. 30— 
Operating revenues 
Operating expenses and taxes 


Net operating revenues 
Non-operating revenues 


Net income 
Note—The foregoi 


5,325,196 
$1,243,776 
Dr4 561 








Gross inco $1,239,215 $1,161,107 
86,5 


Interest on funded debt 386,554 380,950 

Amortization of bond discount and expense. in 33,935 32,437 

Inter est during tructi harged to t — gsr 
est constr on c operty 

” Cr4,608 Ort At} 


43,147 
$773 697 





Net inco $749,992 
—Vv. 149, 1 D. F246. 


Wisconsin Michigan Power Co.—Stock to Be Offered— 
aan company filed Nov. 16 with the Securities and Exchange Commission 
pn statement under which it plans to offer 40, 000 sh shares of 44% % 
tock, $100 par, first to its outstanding 6% preferred stockholders, 
and then %e the general public 
rior eupertuatty Sx for a 


Holders of the 6% saberred’ will be afforded a 
od to p Pee Se to Ss OSs eageee of © e public offering price, 


7 ch a E's announced by amendment. They may subscribe on the = 

of one new share for share held. The company intends to call i 
6% preferred stock for redemption on or about Dec. 12. 

Bt. Ra of — 4 044 6 fo Bt preferr and the amount to be under- 

The Wisconsin Co., 18,250 gheces; 

, Ricker & Co., re “500. The "Milwaukee Co., 6,500; Morris Fox 

a & Co., isp. 1,750; Loewi & Co., Bley f Gari & 

McKee, 1,000; Partridge-Player Co., Inc.; Braub, Monroe & Co.; Bingham. 
Sheldon & Co.; the Marshall Com pany and A. C. Best & Co., 500 each. 

According to the registration statement, the North American Co., parent 

com to p’ for cash 10,000 common shares of the 


pany, agreed 
company at $20 a share. P North American Co. has also made argeements 
for loans to the Power company on or after Dec. 10, aggregating 


$620,000 to be evidenced by missory notes. The net p from 
these yao d sources, her with those derived from the sale of the pre- 


ferred stock regis and the use of treasury funds of the company, will 
be used to redeem the 6% preferred, which will require $4,107 ,730 exclusive 
of accrued dividends, and to —_ an instalment note, which will req 
$560,000 exclusive of interest 

12 Months Ended Sept. 30— 1990. 


Oo 
Operating 3302536 2,383, 


Net operating revenues $1,298,517 $1,248,692 
Non-operating revenues 5,450 6,137 
Gross income $1,303 967 $1,254,828 
Interest on funded debt 486,425 469,750 
tion of bond discount and expense 32, 334 31,623 
Other interest charges 3.829 2,920 
Interest 
and plant Cr912 Cr1,187 
Other 14,174 13,989 


$737,733 











Net incom $768,218 
—V. 149, p. 3129. 


























COMMERCIAL EPITOME 
Friday Night, Nov. 17, 1939. 

Coffee—On the 13th inst. futures closed 3 to 1 point net 
lower for the Santos contract, with sales totaling 28 lots. 
There were only 3 contracts traded i in the Rio (new A) Mar. 
delivery, which closed 3 points net higher. Coffee futures 
rallied from a lower opening to stand 1 to 3 points net higher 
during early afternoon, and finally closed at these levels. 
There was no change of importance in the asking yoaye of 
actuals. In Brazil the spot price of Rio No. 7 was u 
reis to equal last week’s high price of 16 milreis per 10 Rios. 
It was said that sizable bids for Colombian coffees had been 
entered just under the current market price. Confirmation 
of the heavy buying of low grade coffees by Europe was con- 
tained in statistics showing that 112,000 bags of Victoria 
coffees had been shipped to Europe last week. On the 14th 
inst. futures closed 2 to 5 points net lower for the Santos 
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Wolverine Tube Co.— 170 Pay 20-Cent Common Dividend— 

Directors have declared a dividend of 20 cents per share on the common 
stock, payable Dec. 26 to holders of record Dec. 16. This compares with 
10 cents paid on Oct. 2 and July 1 last, this latter being the first dividend 
paid on the common shares since on 30, 1937, when 20 cents per share 
was distributed.—V. 149, p. 


(Alan) Wood Steel Co. (& Subs.)—Earnings— 

Period Ended Sept. 30— 3 Months 
Net income after all charges & expenses & Federal z 

DN Gs osm ccnenesnetine cpiaetaclehineasieiis $124,585 
—V. 149, p. 2992. 


Woodall Industries, Inc.—Zarnings— 


Earnings for Period of a ty Months Ended Aug. 31, 1939 


Net sales (less cost of products so) 
Selling. administrative and general expenses 


9 Months 
$388,840 


$180,508 
157,193 


$23,315 
36,688 
1,292 


Operating profit 
Profit on sale of purchased merchandise 


Miscellaneous other income 


Total income 
Other deductions 
Provision for Federal taxes on income (estimated) 


Net profit 
Note—Provision for depreciation for the period amounted to $37,149. 


Balance Sheet Aug. 31, 1939 

Assets—Cash, $108,876; trade accounts receivable (after reserve of 
$3,000), $220,311; inventories, $189,994; cash surrender value of life 
insurance, $54,660; miscellaneous deposits, accounts and investment (less 
reserve of $2.500), $6,015; land, $171 912: buildings, machinery and 
equipment (after reserves for depreciation of $382,804), $538,645; patents, 
$1; prepaid insurance, taxes and other expenses, $37, 826; dies, less amorti- 
zation, $5,062; total, $1,333,301. 

Liabilities— Accounts "payable, $212,118; accrued taxes and royalties, 
$7,083; Federal taxes on income fest, ), $10,250; reserve for contingencies, 
$8,123: common stock (par $2), $600,000; capital surplus, $137,543; 
earned surplus, $358,183; total. $1, '333 301 —V. 149, p. 593. 


Wright Aeronautical Corp.—To Pay $2 Dividend— 

Directors on Nov. 10 declared a dividend of $2 per share on the common 
stock, payable Dec. 14 to holders of record Nov. 30. Previous payments 
were of similar amount and made on Dec. 14, 1938, and also on Dec. 14, 
1937.—V. 149, p. 2992. 


(Wm.) Wrigley Jr. Co. (& Subs.)—Earnings— 

Period End. Sept.30— 1939—3 Mos.—1938 1939-9 Mos.—1938 
Operating profit $6,410,103 $5,576, 462 $17,550, gi8 $15,804,497 
RR 3,469,589 ,025,498 9,226,7 9.328.553 
Depreciation 161,310 151,841 479, 313 445,702 

Net operating profit... $2, igs ¥ 204 $2,399,123 $7,844,493 sate? et 


Other income 9.395 151,264 627 854 
$8,472,347 


Gross income Sraoe 503 $2,550,387 

Federal income taxes _ - - 526,619 468 ,507 1,511,358 

Foreign exchange loss. - 197 ,357 197 ,357 
Net profit $2,204,623 $2,081,880 $6,763,632 

x Earns. per share $1.12 $1.06 $3.45 
x On 1,959,467 shares of no par capital stock.—V. 149, p. 2246. 


Yellow Truck & Coach Mfg. Co.—Dividend— 

At a meeting of the directors held Noy. 15 dividends of $1.75 per share 
for the fourth quarter and $7 per share on account of accumulations were 
declared on the ee. 9 ) Seeetve preferred stock, payable Dec. 
23, to holders of record 1, 

including these po LR. psy payments totaling $5.25 per share 
previously made this year, a total of sia a share will have been paid on the 
7% cumulative preferred stock during 1939. Dividends in arrears on this 
stock at Dec. 31, 1939, will amount to $7 a share.—V. 149, p. 2992. . 


(L. A.) Young Spring & Wire Corp. (& Subs.)—Earns. 


9 Mos. End. Sept. 30— 1939 1937 
Gross after deprec $898,439 $416, 004 $2, 587 992 $2, Me, 468 
,907 0,81 58,216 56,153 


Otherincome 
$446, 815 $2, 646, 208 $2.513,621 
985,96 803,270 


202,278 
46, 136, O41 102:879 
262,000 249,000 








$6,627,438 
1,162,953 





Total income $932,346 
Expenses - . 1.165.308 
Int. dise’t & other chgs - . 6: 236 
Federal taxes _ 17,500 

_Cri2i, 348 


Non-recurring income _- 
$145,560 ~~ $815, 494 x$1, 261, 306 x$1, 358, 472 


408.658 408,658 408.658 408.658 
Ni vil $3.09 $3.32 





Net loss 
Shs. cap. stk. (no par) _- 
Earnings per share Nil Ni 
x Indicates profit.—V. 149, p. 2246. 


Zonite Products Corp. (& Subs.)—Ea? nings— 

Period End. Sept. 30— CRT Mos Thy 1939—9 Mvs.—1938 
Operating profit $18,193 $119,487 $21,920 3100 
Depreciati 11,107 11,408 
Federal income taxes _-- 4,315 10,107 
Res. for future advt-_--_- Cr5,000 Cr4,000 


Net profit $7,771 $101,972 
Shares capital stock out- 

825,656 825,656 

$0.01 $0.12 


34,13 
11,925 





$43,840 


825,656 
$0.05 


loss$24,135 
standing (par $1 825,656 
arnings per Nil 
—V. 149, p Oe Bd. 





The Communaiel Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN 
PROVISIONS—RUBBER—HIDES—DRY GOODS—WOOL—ETC. 


Old Rio contracts were 2 points higher on three 


contract. 
It is stated that when that 


sales, all in the Dec. position. 
month is finally liquidated, trading will be permanently 
ended in the old Rio contract. In Brazil prices were un- 
changed, and the changes in statistics were of minor im- 
portance. Clearances were 86,600 bags for the day, but 
deliveries at New York were 69,100 bags, so that afloat 
supplies were 825,000 bags and visible supplies 1,425,000, 
against 1,368,000. New York licensed warehouse stock of 
Brazilian coffee today totaled 126,065 bags. against 83,849 
on Oct. 2. On the 15th inst. futures closed 3 to 5 points net 
higher for the Santos contract, with sales totaling 29 lots. 
No Rio business was reported. The market was steady 
during most of the session. During early afternoon Santos 
contracts stood 1 point lower to 1 point higher on trading 
of about 5,500 bags. No change in Brazilian spot prices or 
eost and freight offers were reported. Roasters here still 
were content to work on supplies built up over the last two 
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months. They were not buying in any substantial volume. 
Mild coffees were steady, with Columbian Manizales at 10 
to 10%e. Clearances from Brazil totaled 53,500 bags, but 
the United States visible dipped a little. 

On the 16th inst. futures closed 3 points net lower for the 
Santos contract, with sales totaling only 5 lots. The coffee 
market was very quiet today, with the undertone easy. Up 
to early afternoon only 750 bags had been traded, all in 
December Santos, at 6.20c. a pound, off 3 points. The 
dearth of interest suggested that Brazil was celebrating the 
proclamation of the Republic today rather than yesterday, 
the anniversary date. First notice day on December con- 
tracts will be one week from tomorrow. The market in 
actuals was quiet, with no price changes of importance. 
Brazilian spot prices were unchanged. New crops in Central 
America will be moving in greater volume during the next 
few weeks. Traders are wondering whether the smaller 
European markets can absorb the usual volume or whether 
the pressure here will increase. Today futures closed 4 to 8 
points net lower for the Santos contract, with sales rs 
22 lots. Coffee futures were 3 points lower on scattere 
December liquidation with December going to 6.17¢c. There 
was nothing in the news to influence prices. Actuals were 
dull and unchanged. It was reported that December- 
February shipment Manizales had been sold at 10c. and 
were offered there against a good interest at 934¢e. Central 
America is expected to offer coffees in greater volume as new 
crops are harvested. Price concessions were mentioned but 
they could not be confirmed. In the meanwhile the demand 
from Europe for low-grade Brazils appears to have been 
temporarily satisfied. Brazilian spot prices were unchanged. 

Rio coffee prices closed as follows: 

BE 6 oecenbeeedscennid are ee 3.92 

Santos coffee prices closed as follows: 

I etn tgnnwsnecion daa 6.15| July a a ak dia Seda 6.38 
Sis on onni- a ttatinde a: siete tebe eiamaiinientathodt 334 DP ac 6 0.céecndbasknal 6.41 

Cocoa—On the 13th inst. futures closed 42 to 30 points 
net higher. Transactions totaled 644 lots. The cocoa 
futures market was shaken out of its recent rut by news from 
London that the British Government would assume control 
of all cocoa produced in West Africa and fix prices. The 
news caused a stampede of shorts with the result that prices 
were whirled upward as much as 52 points in the early 
trading. The trade did not seem to know just what to 
expect of the market, as later on a good deal of the rise was 
lost. During early afternoon prices were 40 points higher 
on Dec. and 29 points higher on Sept. All positions were 
established above the 5c. level. Warehouse stocks decreased 
683 bags. They now total 1,056,601 bags, compared with 
938,293 bags a year ago. Local closing: Dec., 5.11; Jan., 
5.14; Mar., 5.20; May, 5.26; July, 5.33; Sept., 5.41. On 
the 14th inst. futures closed 6 to 13 points net lower. With 
ee ay uncertainty as to prices to be quoted by Great 

ritain for African crop cocoas, traders were loath to operate 


in a substantial way, and as a result the market moved slug- 
gishly and prices were confined to a relatively narrow range. 
The opening range was 2 to 4 points above previous finals. 


Speculative buying continued in a cautious fashion. Trans- 
actions for outside incerests were mostly in the way of 
liquidation or profit-taking. Manufacturer buying was 
light. Transactions for the day totaled 240 lots or 3,216 
tons. Local closing: Dec., 4.98; Jan., 5.01; Mar., 5.10; 
May, 5.18; July, 5.26. On the 15th inst. futures closed 
- unchanged to 1 point net higher. Transactions totaled 165 
lots. Cotton futures were steady in moderate trading. On 
sales of 100 lots the market during early afternoon stood 2 
to 4 points net higher, with Dec. at 5.02c., up 4 points. The 
trade was not inclined to do much in the market pending 
further details on the new control plan which the British 
Government will inaugurate in West Africa. There was 
scattered buying, the absence of selling pressure being the 
feature. Local closing: Dec., 4.98; Mar., 5.10; May, 5.19; 
July, 5.27; Sept., 5.36. 
On the 16th inst. futures closed 1 to 5 points net lower. 
Transactions totaled 183 lots. Cocoa futures were under 
ressure. It appeared as if belated further liquidation was 
ing done in December. That position was 8 points lower 
at 4.90e. March sold at 5.04c., off 6 points. The trade here 
is awaiting further clarification of the British control plan. 
Cocoa arrivals from Nov. Ist to Nov. 15th were reported 
as 270,957 bags compared with but 40,355 bags a year ago. 
For ten and ‘1 | Ee arrivals amounted to ye a 
bags against 2,792, ags a year ago. closing: 
December 4.94; March 5.08; May 5.18; July 5.25; September 
5.34. Today futures closed 2 to 4 points net lower. Trans- 
actions totaled 258 lots. Trading in cocoa futures was slow, 
but there was no selling pressure. Prices were about 2 points 
higher with December at 4.96c. Switching from December 
to March and to May was a feature of the trading. Local 
closing: December 4.90; March 5.06; May 5.15; July 5.23; 
September 5.32. 


Sugar—On the 13th inst. futures closed 2 to 3 points net 
lower for the domestic contract, with sales totaling 85 lots. 
The world sugar contract closed 1% to 3 points net higher, 
with sales totaling 121 lots. Trading in sugar futures was 
quiet, but prices had a good undertone. Domestic contracts 
were 2 points higher on the opening, but failed to hold gains, 
standing unchanged to 1 point lower during early afternoon. 
Refined sugar was dull. No further price changes were 


ONE HUNDRED—The Commercial & Financial Chronicle—YEARS OLD 


3283 


announced, but it was reported that beet sugar was still 
entering eastern States in large volume. In the raw market 
there was an unconfirmed report that Puerto Ricos and 
Philippines had sold last Friday at 3.05c. a pound to a large 
refiner. World sugar contracts were unchanged to 114 points 
higher during early afternoon. On the 14th inst. futures 
closed 1 to 2 points net higher, with sales of 70 lots in the 
domestic contract. The world sugar contract cloced 2 to 3 
points net higher, with sales of 140 lots. The sugar markets 
generally were quiet, with no special feature to the trading. 
In the market for raws an operator bought a cargo of Puerto 
Ricos for Feb. shipment at 3.10ce. today and American 
purchased 1,000 tons of Louisiana raws at 3c., an advance of 
5 points. The Puerto Rican sales were believed to be the 
first of new crops. Cubas were available at 10 points under 
Mar., but no sales were reported. On the 15th inst. futures 
closed 1 point up to 1 point net lower for the domestic con- 
tract, with sales totaling 83 lots. The world sugar contract 
closed 4 points lower to 114 points net higher, with sales 
totaling 169 lots. Domestic sugar futures were steady, but 
the world market was lower. In the domestic market trading 
prices held despite news that refiners had cut prices 10 points. 
During early afternoon May contracts were selling at 1.96c., 
up 1 point after having touched 1.94 momentarily. No 
further sales of raws were reported following news of the sale 
of Feb. shipment sugar at 3.10c. and a sale of Louisiana raws 
at 3c. late yesterday. It was said that a cargo of Cubas was 
offered at about 1.02c. a pound and that 1,100 tons of 
Philippines due next month could be bought at 3.20e. An 
operator paid 1.48¢. a pound for Cuban raws f.o.b., it was 
reported, to cover sales made to Europe. 

On the 16th inst. futures closed 1 to 2 points net lower for 
the domestie contract, with sales totaling 247 lots. The 
world sugar contract closed 21% points lower to unchanged, 
with sales totaling 175 lots. The sugar markets were under 
pressure today. Seattered liquidation and hedge selling 
against Cubas now afloat accounted for the pressure. 
Opinion was still divided on the point whether the Govern- 
ment would reestablish quotas. No sales of raws were 
reported, but it was revealed that a refiner, said to have been 
the American Sugar Refining Co., had bought 7,000 tons of 
Philippines, Nov.—Dec. shipment, for 3.10c., up 20 points 
from the recent low. Cubas afloat were offered at 1.8lc. a 
pound or 10 points under Mar., while 1940 arrival Philippines 
were offered at 3.15¢c. In the world sugar market prices fell 
1% to 4 points when the exchange announced that 80 trans- 
ferable notices covering 4,000 tons of sugar would be issued 
against Dec. contracts tomorrow. Today futures closed 4 to 
5 points net lower for the domestic contract, with sales 
totaling 219 lots. World sugar closed unchanged to 3 
lower, with sales totaling 154 lols. Sugar markets were 
disappointing. The No. 3 or domestic contract drifted 4 
points lower with Mar. selling at 1.86c. when light offers 
found a few bids in the market. There was no news to 
explain the decline. Raw sugar was firm. A sale of 2,500 
tons of ey ny Dec.—Jan. shipment, to a refiner was 
confirmed at 3.10c. The last price paid for sugars in like 
position was the same, but the sale then was made to an opera- 
tor. In the refined market beet sugar was offered for resale at 
4.55¢. to 4.60¢e. a pound, a development which hindered new 
business. A decision by Cuba on the size of the next crop 
would be helpful, because next crop would clear up one of the 
uncertainties hanging over the market. In the world market 
prices were 11% to 3 points lower except for Dec., which was 
2% points higher after 80 notices covering 4,000 tons were 
seen well taken. A revival of demand from Europe for 
Nov.—Dec. shipment Cubas suggested that certain countries 
already had used up their Sept. purchases. 

Prices closed as follows: 


1.73 a 1.92 
1 POE a 6 6c céébencscusesd 1.96 
Bianca nsddebaduaneneeed 1.89 


Refined Sugar Exports by United States Increased 
52% in Nine Months of 1939 Over Year Ago 


Refined sugar exports by the United States during the 
first nine months of 1939 totaled 61,120 long tons as con- 
trasted with 40,103 tons during the similar period last year, 
an increase of 21,017 tons or little over 52%, according to 
Lamborn & Co., New York. The exports for the nine 
months of 1939 are the largest since the comparable period 
of 1935 when the shipments amounted to 72,624 tons. The 
firm added: 

The refined sugar exports during the January-September period of 1939 
went to more than 50 different countries. The United Kingdom leads 
with 20,201 tons, being followed by Norway and Belgium with 8,702 tons 
and 6,882 tons respectively. In the previous season, the United Kingdom 
with 22,924 tons also headed the list, while Panama and Holland with 
3.282 tons and 2,313 tons, respectively, followed. 


Lard—On the 13th inst. futures closed 7 to 10 points net 
lower. ing was very light, with price fluctuations with- 
in very narrow limits. There was little in the way of incen- 
tive furnished by the news. Lard exports from the Port of 
New York today totaled 554,640 pounds, with destination 
given as “Europe.” Chicago hog prices closed 25c. lower, 
compared with Friday’s finals. Western hog receipts were 
exceptionally heavy and totaled 120,300. Sales of hogs 
today ranged from $6.10 to $6.40 per cwt. On the 14th 
inst. futures closed unc lo 2 points higher. Openi 
quotations were unchan for the entire list as com 
with previous he market was an extremely dull 
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affair. No clearances of lard from the Port of New York 
were reported today. Prices on hogs at Chicago today 
were 10c. lower, with sales ranging from $6 to $6.25 per ewt. 
Western hog receipts totaled 90,400 head, against 96,800 
head for the same day last year. On the 15th inst. futures 
closed 2 points lower to 2 points higher. The opening range 
was unchanged to 2 points lower, from which levels the 
market changed very little. No lard shipments were re- 

rted from the Port of New York today. Hogs at Chicago 

eld steady today at Tuesday’s finals. Sales ranged from 

$6 to $6.35 per ewt. Receipts of hogs at the B grees 
markets in the West were below a year ago, and totaled 
69,400 head, against 81,600 head for the same day last 
year. Lard stocks at Chicago during the first half of Nov. 
decreased 1,157,443 pounds. Trade interests were looking 
for a small increase. 

On the 16th inst. futures closed 2 to 5 points net lower. 
The small decrease in the Chicago lard stocks report had very 
little influence upon the lard market today. Supplies of 
lard at the mid-West packing center decreased a little over 
1,000,000 pounds during the first two weeks in Nov. Lard 
stocks there on Noy. 15 totaled 35,834,752 pounds compared 
to 46,590,771 pounds on the same date a year ago. Export 
clearances of lard from the Port of New York today totaled 
2,178,465 pounds; the only destination given on the latter 
shipments was “‘Europe.”” Western hog receipts were 76,800 
head against 88,200 head for the same day a year ago. Sales 
of hogs ranged from $5.85 to $6.15. Today futures closed 
8 to 13 points net lower. The lard futures market ruled 
heavy today in sympathy with the weakness of hog prices. 
The last vestige of war market gains was wiped out of hog 
prices today when top fell to $6.05, lowest in nearly five 

ears. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 

Sat. M Tues. Wed Thurs. Fri. 

6.32 6. 6.25 6.1 

6.42 6.40 6.37 6.2 

6.87 6.85 6.80 6.7 

7.00 6.95 6.82 

7.15 7.10 6.97 


7.00 95 
7.15 
Pork—(Export), mess, $21.75 (8-10 pieces to barrel); 
family (50-60 pieces to barrel), $18.75 (200 pound barrel). 
Beef: (export), steady. Family (export), unquoted. Cut 
Meats: Pickled Hams: Picnic, Loose, c.a.f.—4 to 6 lbs., 
11 %c.; 6 to 8 lbs., 11 4e.; 8 to 10 lbs., lle. Skinned, Loose, 
c.a.f.—14 to 16 lbs., 15%4¢.; 18 to 20 lbs., 1634¢. Bellies: 
Clear, f.o.b. New York—6 to 8 lbs., 12\%e.; 8 to 10 lbs., 
11%e.; 10 to 12 lbs., 11%e. Bellies: Clear, Dry Salied, 
Boxed, N. Y.—16 to 18 lbs., 934¢.; 18 to 20 Ibs., 954e.;20 
to 25 lbs., 934e.; 25 to 30 lbs., 9%e. Butter: Creamery, 
Firsts to Higher than Extra and Premium Marks: 27c. to 
31\%e. Cheese: State, Held ’38, 2le. to 22e. Eggs: Mixed 
Colors, Checks to Special Packs: 18 ce. to 30 Me. 


Oils—No change in linseed oil conditions was noted by 
local crushers. Linseed oil in tank cars quoted 9.3c. to 9.5c. 
Quotations: Chinawood: Tanks, “regular” trade—24c. bid; 
Independent, small lots—25 bid, offered at 27¢. Coconut: 
Cada: Tanks—.03%4 bid; Pacifie Coast, spot—.03% to 
.03%%. Corn Crude, West, tanks, nearby—0.5% to .06. 
Olive: Denatured: Drums, spot afloat—$1.05 bid; Shipment 
—1.00 bid. Soy Bean: Tanks, West, November—.05 bid; 
December—.047% bid. Edible: Coconut, 76 degrees—10.% 
bid. Lard: Prime Ex. winter—914; strained—9\4c.; both 
offers. Cod: Crude—not quoted. Turpentine: 32c. to 34e. 
Rosins: $5.40 to $7.70. 


Cottonseed Oil sales yesterday, including switches, 188 
contracts. Crude, 8S. E., val. 5%. Prices closed as follows: 

6.48@ ....)April................ 6.72@ 2 
6.49@ 6.52|May 6.76@ 6.78 

6.55@ n 6.82@ n 
6.67@ ----|July 6.54@ 6.56 
Rubber—On the 13th inst. futures closed unchanged to 
18 points net higher. Transactions totaled 730 tons, inelud- 
ing 150 tons that were exchanged for physicals. Although 
trading was relatively light, the undertone of the market 
ruled quite firm during most of the session. Certificated 
rubber stocks in licensed warehouses decreased to 2,610 tons 
today. ‘Trade interests were reported on both sides of the 
market. No noteworthy features were evident. Local 
closing: Dec., 20.45; Jan., 19.48; Mar., 18.78; May, 18.30; 
July, 17.85. On the 14th inst. futures closed closed 30 points 
lower to 5 points higher, compared with previous finals. The 
nearby deliveries showed weakness, while Oct. and Sept., 
1940, shosed firmness. It was said that operators generally 
were waiting on the sidelines pending the outcome of the 
international rubber regulation meeting to be held this week. 
The market today received little support when orders came 
in to sell. Speculative liquidation in Dec. caused a drop of 
42 points at one time during the session. Only 1,010 tons 
were traded in futures today. Certificated rubber stocks in 
licensed Exchange warehouses were reduced 160 tons today 
to 2,450 tons. Spot standard No. 1 ribbed smoked sheets in 
the trade declined 4c. to 20%4c. per pound. Loeal closing: 
Nov., 20.15; Dec., 20.15; Jan., 19.30; Mar., 18.75; May, 
18.25; July, 17.83. On the 15th inst. futures closed 13 to 24 
points net lower. Transactions totaled 118 lots. Prices of 
rubber futures were generally steady during the early part 
of the session, but towards the close considerable weakness 
developed and the market ended at the low levels of the day. 
Seattered buying and short covering supported the market 
during the early trading. Sales to early afternoon totaled 


7 
5 
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The market appeared to be waiting for new- 
from the rubber meeting in London. Certificated stocks{o 
rubber decreased further to 2,240 tons. The London market 
closed quiet Md. higher. Singapore closed 5-32 to 3-16d. 
lower. Local closing: Dee., 20.00; Jan., 19.12; Mar., 18.51; 
May, 18.10; July. 17.70; Sept., 17.60. 

On the 16th inst. futures closed 2 to 25 points net lower. 
Transactions totaled 209 lots. There was evident disappoint- 
ment in the trade over the increase in rubber quotas for the 
first quarter of 1940 decreed by the international committee, 
for traders promptly turned to the selling side of the market. 
Commission houses were the principal sellers while trade 
firms were reported as buyers. There was switching outjof 
Dec. into Mar. at a difference of 150 points. The Dec. open 
interest last night had been reduced to 698 contracts com- 
pared with more than 1,000 a month ago. Sales of contracts 
up to early afternoon were 1,490 tons, an unusually heavy 
volume. At that time the market was 15 to 35 points lower 
with Dec. selling at 19.85c., off 15 points. London and 
Singapore closed steady 1-8d. lower to 1-16d. higher. Local 
closing: Dec., 19.91; Jan., 19.10; Mar., 18.46; May, 17.85; 
July, 17.55; Sept., 17.45. Today futures closed 4 to¥13 
points net higher. Transactions totaled 67 lots. Rubber 
jutures were dull with only a few orders around the ring, but 
ft was noted that selling pressure was lacking. Shipment 
offers too were limited. Sales of futures to early afternoon 
totaled only 360 tons, including 40 tons exchanged for actuals. 
Prices at that time were 9 points higher with Dec. at 20c. and 
Mar. at 18.55¢e. Reports from the tire trade indicated that 
a somewhat slower demand for replacement tires was antici- 
pated, possibly 34,000,000 compared with 39,000,000 esti- 
mated replacement sales this year. London closed un- 
changed to 5-32d. lower. Singapore also was a little lower. 
Local closing: Dee., 19.96; Mar., 18.50; May, 17.98; July, 
17.65; Sept., 17.45. 


Hides—On the 13th inst. futures closed 2 to 10 points net 
lower. The opening range was unchanged to 15 points net 
higher. The market developed a heavier appearance in the 
later trading and prices closed at about the lows of the day. 
The volume of trading was light, sales totaling only 2,720,000 
pounds, of which 80,000 pounds were exchanged for physicals. 
The certificated stocks of hides in warehouses licensed by 
the exchange decreased by 3,245 hides to a total or 1,034,503 
hides in store. The domestic spot hide market was reported 
quiet and unchanged. No sales were reported. Local 
closing: Dee., 13.90; Mar., 14.20; June, 14.50; Sept., 14.78. 
On the 14th inst. futures closed 1 to 5 points net lower. 
The opening range was unchanged to 9 points off. Trans- 
actions totaled 4,200,000 pounds. There were no unusual 
features to the trading. The disposition generally is to await 
further developments before taking on any substantial 
commitments. Certificated stocks of hides in warehouses 
licensed by the exchange decreased by 4,768 hides to a total 
of 1,029,735 hides. The domestic spot hide market was 
reported active today, with prices fairly firm. Sales totaled 
60,000 hides on a basis of 14c. a pound for light native cow 
hides. This price is unchanged from the last previous 
price. Local closing: Dec., 13.85; Mar., 14.18; June, 14.47; 
Sept., 14.75. On the 15th inst. futures closed 14 to 18 
points net lower. Transactions totaled 235 lots. Prices 
of hide futures were easy in slightly more active trading, the 
turnover to early afternoon totaling 4,200,000 pounds. At 
that time the market was 2 to 13 points net lower. Sales 
in the spot packer market yesterday totaled 80,000 hides, | 
with prices steady except in the case of bull hides, where an 
advance of half a cent was paid. Sales were about evenly 
divided between tanners and traders. Certificated stocks 
of hides decreased 2,931 pieces. The total now is 1,026,804 
hides. Loeal closing: Dee., 13.68; Mar., 14.00; June, 14.33. 

On the 16th inst. futures closed 9 to 12 points net higher. 
Transactions totaled 130 lots. Hedge lifting rallied the raw 
hide futures market after prices had shown net losses of as 
much as 21 points in early trading under scattered liquida- 
tion. Mar. broke through the 14ce. level to 13.90c. before it 
recovered above 14c. During early afternoon it stood at 
14.05, up 5 points net. Dec. sold at 13.69 and July at 14.40. 
Certificated stocks in licensed warehouses decreased 1,984 
hides to a total of 1,024,820 hides. Local closing: Dec., 
13.78; Mar., 14.12; June, 14.42. Today futures closed un- 
changed to 3 points net lower. Transactions totaled 152 lots. 
Seattered offerings of hides were easily absorbed as the mar- 
ket responded to the firm tone of the stock market. During 
early afternoon futures were steady and 1 point lower to 
3 points higher, with Mar. selling at 14.1le. Spot hides were 
quiet, but around 20,000 heavy calfskins were sold at 25c. a 
pound and 20,000 River Points at 24'%c., both prices being 
half a cent lower. Certificated hides in licensed warehouses 
decreased 4,947 hides to a total of 1,019,873 hides. Local 
closing: Dec., 13.77; Mar., 14.12; June, 14.39. 


Ocean Freights—The market for charters was rather 
quiet during the early half of the week, but during the latter 
half a fair amount of business was uncovered. However, 
business is being considerably restricted by the very firm 
rates now being asked by the majority of ship owners. 
Charters included: Grain: One vessel reported fixed for 
es with no other details given. Grain Booked: Fifteen 
oads New York to Antwerp-Rotterdam, Nov., 35c. (barley); 
two loads New York to Antwerp-Rotterdam, Nov., 40c. 
(barley). Serap: Atlantic range to Japan, Nov., about $12 


only 290 tons. 











Volume 149 


per ton. Atlantic range to Japan, Dec., $11 per ton (pre- 
viously reported without name of vessel). A vessel, Atlantic 
range to Japan, Nov., $1l perton. A vessel, Atlantic range 
to Japan, Dee., $11 per ton. A vessel, Pacifie Coast to 
Japan,- Nov., slightly under $8 per ton. Time: Round trip 
West Indies trade, prompt, $3.10 per ton. A vessel, de- 
livery Hatteras, round trip East Coast South American 
trade, mid-Dec., $3 per ton. Round trip trans-Atlantic 
trade, Nov., about $4 per ton. Trip across, Nov., $6.25 
per ton. Delivery Europe, reported fixed for a trip out, no 
other details given. 


Coal—tThere has been no real step-up in the coal business 
the past week, due in large measure to the relatively mild 
weather that has prevailed for some little time past. Ac- 
cording to figures furnished by the Association of American 
Railroads, the shipments of anthracite into eastern New York 
and New England for the week ended Oct. 28 have amounted 
to 2,428 cars, as compared with 1,340 cars during the same 
week in 1938, showing an increase of 1,088 cars, or approxi- 
mately 54,400 tons. Shipments of anthracite for the current 
calendar year up to and including the week ended Oct. 28 
have amounted to 75,482 cars, as compared with 64,588 cars 
during the same period in 1938, showing an increase of close 
to 544,700 tons. Shipments of bituminous coal into this 
territory during the week ended Oct. 28 have amounted to 
2,340 cars, as compared with 1,820 cars during the corres- 
ponding week in 1938. Calendar year shipments of bi- 
tuminous coal have amounted to 75,295 cars, as compared 
with 64,737 cars during the same period in 1938. 


Wool—The wool markets have been ruling in a rather 
sluggish state the past week. Wool dealers are said to 
encounter indifferent reaction to their offerings from mill 
buyers who, beyond buying a little graded material for 
immediate use, hold aloof from any covering ahead on their 
prospective needs. Attention is called to the fact that the 
volume of wool bought in Oct. was surprisingly small, prob- 
ably not enought to keep the mills going at current rates of 
consumption more than two weeks at the most. It is said 
that since the Sept. wool stock report was released there has 
been a much larger consumption of wool than purchased, 
and if figures were available they would probably show that 
total raw wool supplies held by mills | dealers were on a 
substantially lower level. Foreign and domestic wools 
handled in the Boston area are now at the low point of the 
decline, which from an average price of 100.5c. for the terri- 
tory group, has fallen to 92.8c., off 7.6%, and the fleece 
group from 47.4c. in the grease to 44.4c., off 6.3%. In the 
domestic primary markets inaction prevails. 


Slightly Lower Wool Clip in Argentina—Export Surplus 
Placed at 326,000,000 Pounds 


The 1939-40 wool clip in Argentina is estimated at 384,- 
000,000 pounds, according to a cablegram received Nov. 10 
in the Office of Foreign Agricultural Relations from the 
American agricultural attache in Buenos Aires. Shearing 
is now under way and the new wools in general are reported 
as being of good quality. The estimate of the new clip 
compares with the estimate of 399,000,000 pounds produced 
in the 1938-39 season. While the new clip is approximately 
4% below that of the preceding year, it is 6% above the 
average for the five seasons ending with 1987-38. In that 
period the Argentine clip averaged 363,000,000 pounds. The 
following is also taken from a Department of Agriculture 
announcement: 

During the calendar year 1938 Argentina supplied 34% of the wool 
imports of the United States. Total wool imports by the United States 
that year amounted to 104,274,000 pounds, of which 35,529,000 pounds 
came from the Argentine. The bulk of the 1938 imports of Argentina 
wool (25,997,000 pounds) consisted of carpet wool. 

The Oct. 1, 1939, carryover of old wool in the Argentine is placed at 
8,000,000 pounds, compared with 39,000,000 pounds a year earlier. This 
makes a total supply for the 1939-40 season of 392,000,000 pounds, com- 
pared with 438,000,000 pounds in 1938-39. Wool consumption in Argen- 
tina has been increasing rapidly in recent years and is expected to reach 
66,000,000 pounds in 1939-40, compared with 55,000,000 pounds in 1938-39. 

On that basis the surplus available for export during the current mar- 
keting season and for carryover into 1940-41 will amount to 326,000,000 
pounds, compared with 383000,000 pounds in 1938-39. Actual exports 
from Argentina during 1938-39 (Oct. 1 to Sept. 30) amounted to approxi- 
mately 375,000,000 pounds in terms of grease wool. 

The bulk of the Argentine wool surplus is sold, as a rule, in European 
markets, especially in the United Kingdom. The outbreak of the war with 
its resulting shipping difficulties and increased transportation and war 
risk insurance rates, however, throws an element of uncertainty into 
prospect for the sale of the usual proportions of the Argentine clip in 
European markets. In view of the fact that present wool stocks in the 
United States are relatively small, while mill consumption thus far in 
1939 has been larger than the average of recent years, it is possible that 
the United States imports from Argentina during the 1939-40 marketing 
wil! be considerably above the 36,000,000 pounds imported in the calendar 
year 1938. 


Silk—On the 13th inst. futures closed 4c. lower to 2c. 
higher for the No. 1 contract. The No. 2 contract closed 
1 to 3c. net higher. Trading was relatively light and devoid 
of any special feature. Local trade operations and some 
switching made up the bulk of the activity on the floor. 
Sales totaled 610 bales, including 500 bales in the No. 1 
contract and 50 bales in the No. 2 contract. Futures at 


Yokohama were 11 to 34 yen higher, while at Kobe they 
ruled 14 to 26 
1,855 yen at 


en higher. Grade D advanced 40 yen to 
okohama, and gained 35 yen at Kobe to 
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1,850 yen. Spot sales at both Japanese centers totaled 275 
bales, while futures transactions equaled 6,525 bales. Local 
closing: No. 1 Contract: Nov., 3.26; Dee., 3.21; Jan., 3.16%; 
Mar., 3.071%; May, 3.03; June, 3.00. No. 2 Contract: 
Nov., 3.16; Dee., 3.06; Jan., 3.03. On the 14th inst. 
futures closed unchanged to 4c. lower for the No. 1 contract, 
and 6 to 2c. easier for the No. 2 contract. Transactions 
totaled 340 bales, all in the No. 1 contract. There was little 
feature to the trading. Futures at Yokohama were 14 to 
19 yen lower, while at Kobe they were 13 yen off to 3 yen 
higher. Grade D declined 27% yen to 1,8271% yen at 
Yokohama and lost 25 yen at Kobe to 1,825 yen. Spot 
sales in both Japanese centers totaled 350 bales while futures 
transactions totaled 5,225 bales. Local closing: No. 1 
Contract: Nov., 3.26; Dec., 3.17; Jan., 3.1414; Mar., 3.07; 
May, 3.0114. On the 15th inst. futures closed 4c. net higher 
to 1 4c. net lower for the No. 1 contracts, with sales ogo | 
111 lots. Activity in silk futures was a little better an 
prices were firm, standing 314 to 5\%e. net higher during 
early afternoon. Sales to that time totaled 630 bales, all 
in the No. 1 contract. Seventy bales were tendered for 
delivery on the Nov. No. 1 contract. The price of crack 
double extra silk in the uptown market advanced 24ce. to 
$3.38 a pound. In Yokohama Bourse prices closed 18 to 
87 yen higher. Grade D silk in the outside market was 
121% yen higher at 1,840 yen a bale. Loeal closing: No. 1 
Contracts: Nov., 3.2914; Dee., 3.21; Jan., 3.1614; Mar., 
3.07; May, 3.0114; June, 2.96%. 

On the 16th inst. futures closed 3 to 51e. net higher. 
Transactions totaled only 33 lots. Prices of raw silk futures 
stiffened in dull trading which to early afternoon totaled 
only 100 lots, all No.1. Nov. then stood at $3.31, up 1M%e. 
and Mar. at $3.0914, up 2c. Twenty bales were tendere 
on the No. 1 Nov. contract and 60 on No. 2. The price of 
crack double extra silk on the uptown spot market advanced 
2 4c. to $3.40'44a pound. In Yokohama Bourse prices closed 
unchanged to 12 yen higher. In the outside market Grade D 
silk advanced 20 yen to 1860 yena bale. Local closing: No. 1 
contracts: Nov., 3.224%; Dee., 3.25%; Jan., 3.21; Mar. 
3.12%; May, 3.05; June, 3.01%. Today futures closed 
1 ve. off to 14%e. net higher. Transactions totaled 99 lots. 
After an indifferent opening due to disappointing Japanese 
cables, prices of silk futures firmed up in slow trading. The 
turnover to early afternoon was only 120 bales, all on the 
No. 1 contract. Feb. sold at $3.161%, up Me., and Mar. at 
$3.1314, up le. Twenty bales were tendered for covery 
on the Nov. contract. The price of crack double extra sil 
in the New York spot market was Me. higher at $3.41 a 
pound. The Yokohama Bourse closed 6 yen higher to 9 
yen lower. Grade D silk advanced 10 yen to 1,870 yen a 
bale. Local closing: No. 1 contracts: Nov., 3.31; Dee., 3.27; 
Jan., 3.21; Mar., 3.124%; May, 3.04%. 





COTTON 


Friday Night, Nov. 17, 1939 


The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 202,576 
bales, against 237,671 bales last week and 231,212 bales the 
previous week, making the total receipts since Aug. 1, 1989 
3,361,995 bales, against 2,361,523 bales for the same period 
of 1938, showing an increase since Aug. 1, 1939, of 1,000,472 
bales. 





























Receipts at— | Sat. | Mon. | Tues. | Wea. Thurs.| Fri. | Tota 
Galveston. -.---.-. 7,209| 23,768 8,060; 4,499) 7,443) 6,470) 57,449 
Houston. ....... 3,765, 9,067) 12,286) 5,582) 5,888) 27,350) 63,938 
Corpus Christi...)  --.-.-. 690 cael nee samel dad 
New Orleans. --_| 26.558) ----| 23,879} 5,106) 3,670) 11,230) 68,713 
, a anahee | nhonl Baer °% ,576| 876| 2,603 740| 7,482 
Jacksonviie_--..-. Cie — ongal oben cakes 36 3 
Savannah......-. 353 113) 330 44 239 440| 1,519 
Charleston. -- ~~~ geen jeaak than 21 wooe| 1,108) 17130 
Lake Charles- - - -| caatall aia’ Sell tion onica 399 99 
Wilmington. ---.- i eae y 4 43 34 66 169 
Norfolk... .-..-| Sune 111 42 poe 86 24 263 
Baltimore - - ~~ - -| ésine sede w---|  ---- Saws 789 789 
Totals this week_' 36,155' 35,438' 46,197! 16,171! 19,963! 48,652'202,576 











The following table shows the week’s total receipts, the 
total since Aug. 1, 1939, and the stocks tonight, compared 
with last year: 

















1939 1938 Stock 
Receipts to — ; - . 
Nov. 17 This \Since Aug| This |Since Aug 
Week | 1, 1939 | Week | 1, 1938 1939 1938 

Galveston. -....-- 57,449| 875,122) 37,535| 707,040) 797,587| 884,107 
Brownsville... -.-- mee 40 ,006 x oil | eeseel scopes 
Houston. _..---.-| 63.938/1,123,934| 47,579| 737.776) 880,726) 945, 
Corpus Christi. -- 690} 172,015) 1,944) 260,472) 457, 89,212 
Beaumont -----.-- omer 35,572 e 6,56 64,374| 32,020 
New Orleans..--| 68,713) 931,149) 34,13 497 ,726| 685,418) 764,154 
oS eae 7,482| 45,817) 1,143) 32,401 46,495| 66,00 
Pensacola & G’p't bene 14,260 olde 6,079 66 334 25,791 
Jacksonville... .- 36 1,6 68 1,656 1,887 2,432 
Savannah --.....- 1,519} 26,765 646) 23,455) 141,616) 151,467 
Charleston... --- 1,129} 30,422 225 14,825, 38,408 0,361 
Lake Charles... 399) 43,895) 1,335) 37,673 18,273 17,130 
Wilmington - - --- 169 4,081 204 7,996 9,122 17,485 
es 263 9,794 845 8,119} 28,798) 30,438 
New. York...-..-.- oeatl aseeée éecal | cowdds 100 100 

Os iin tenant te éaéuh | | ogsene oheal cannes 1,350 2,500 
Baltimore. -.....-. 789 7 464 200 9,737 1,150 1,075 























Totals-----.--.- 202 576 3,361 ,995'125 ,857'2,361 ,523'2,839,488'3 049,283 
x Receipts included in Corpus Christi. z Gulfport not included. 
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In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 


1935 | 1934 





Receipts at— | 1936 | 


Galveston. ---| 57,44 ,535| 56,723) 98,607| 67.826) 
Houston ie | 47,57% B2e 5, 

New Orleans. 

PRs ix i eo « 

Savannah - . 

Brunswick - - - 

Charleston - - - ,12¢ 
Wilmington - - j 204) 


B | 26 5| 845 
All others - - - - 1,914 3,547 








3,703 


70: 348, 2 
2'290 13538, 11.413 
Total this wk_| 202.576] 125,857) 195,034] 251,440) 271,993| 133,525 


Since Aug. 1 _ -'3,361,995'2,361,523'4 536,852 4,010,796 4,235,81412,662,660 


The exports for the week ending this evening reach a total 
of 77,636 bales, of which 300 were to Great Britain, 16,967 
to France, 4,985 to Italy, 34,571 to Japan, 9,861 to China, 
and 10,952 to other destinations. In the corresponding week 
last year ‘total exports were 138,297 bales. For the season 
to date aggregate —. have been 1,993,318 bales, against 
1,350,426 bales in the same period of the previous season. 
Below are the exports for the week. 


| Great 
Britain| France 




















Week Ended Exported to— 
Nov. 17, 1939 
Exports from— 





Other Total 


17,008 
20,571 

24,846 
100 


cae art 100 
14,361 Suivi 450) 15,111 
34,571 10,952) 77,636 


29,685) 138,297 
38 ,409!175.211 


Japan 
14,532 P 586 
3,416 4,560 
2,862 5,256 


Galveston... -- wea - dai wees 
Houston ae sane 
New Orleans _ - _. 4,985 
Savannah — oéee 
Los Angeles._-_. 300 

300 


16,967 4,985 
13,744) 11,584 
24,769! 18,102 























12,417 32,565 
19,940 2,371 


36.110 
70,833 


Total 1938_...- 
Total 1937 








From Exported to— 
Aug. 1, 1939 to; — 
Nov. 17, 193''| Great 
Exports from—>| Britain 





Ger- 

many 
1,563) 37,509 
10,781) 61,763 
14,971) 13,662 
4,334; ..-- 


Other Total 


11,345]157,522| 484,797 
65,085| 186,025) 653,500 
10,155) 24,473) 193,298 
4,309 ----| 3,922) 27,922 
ae ae sale nelel wnad 185 185 

New Orleans_| 160,251/120,096 34,837) 14,583) 9,693) 93,042) 440,671 
Lake Charles 10,411 1,135 491 aes’ .---| 8,109) 20,146 
Mobile _ . . - - 32,100) 4,339 ounk e6ud 5,061| 2,959 601} 45,060 
Jacksonville _ . an |” sane 211 naw nod pe. 50 761 
Pensacola, &¢ 2,934 75 cone natin nate alee 13 3.022 
Savanrah.._.| 14,241 “ie 486 nan 3,248) 1,165 100; 19,240 
Charleston...| 18,532) 1,575 ened oboe — a 20,107 
Wilmington _ - 2,239 ahh ead eae uaet ° a PRR* 2,239 
1,115} 1,825 1,271 doe dahes 1,943 6,154 
sete pinta sana piece pee none) Baan 3,050 
50 ian ation aati Ans ia 485) 535 
5,713 750 200 ----| 47,246 626| 2,225) 56,760 
5,597 needs 9,421 74 774, 15,866 
pepe: sand oa 5 5 


Japan 
71,634 
77,349 
31,305 


France Italy 


136,561 
203 ,890 
71,308 
8,496 


Galveston. -- - 
Houston _ . .. 


68 ,663 
48 607 
27,424 


Corpus Christi 
6,861 


Brownsville _ - 


Beaumont. - - ve 
8,169 


Los Angeles_. 
San Francisco 














673 ,938/281,350| 41,986 148 262; 264,156) 101, 102/482,524/1993,318 


Total 1938___| 190,458/236,699| 229,378 120,517| 311,004; 7,682/254,688)/ 1350,426 
Total 1937___' 722,843'382.052' 420,464'206,665 93,928| 17,840'386,296 2230,088 
NOTE—Erzports to Canada—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
al) the cotton destined to the Dominion comes overland, and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however. of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of August the exports to the Dominion the present season 
have been 9.934 bales. In the corresponding month of the preceding season the 
exports were 15,731 bales. For the 12 months ended July 31, 1939. there were 
232.395 bales exported, as against 248.336 bales for the 12 months of 1937-38 


In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 





























On Shipboard Not Cleared for— 


Other 
Foreign 





Leaving 


Nov. 17 at— 
Stock 


Coast- 
wise 


22,100; 5,000 
16,028 667 
106 


Ger- 
many 


Great 
Britain| France 


12,100 
6,001 
3,489 


Total 

49,400 
39,400 
35,189 
22,000 


-<-<—<- 





748,187 
eoce 841,326 


pane 101 


650,229 
119,616 
38,408 
46,495 


145,989/2, 
74,769/2, 
175,659'3, 


38,229 
40,050 
43,800 


21,590 
10,966 
48 383 





Total 1939-- 
Total 1938 - ..- 
Total 1937 - __- 


* Estimated. 


Speculation in cotton for future delivery was fairly 
active during the past week, with the market’s undertone 
decidedly easy during the early part and much firmer dur- 
ing the latter half. There were no spectacular develop- 
ments as concerning the trading. Southern spot markets 
are reported as holding up well both as to sales and prices. 
There was nothing in the week’s news to furnish a real 
incentive for aggressiveness on either side of the market. 

On the 13th inst. prices closed 3 to 10 points net higher. 
The cotton market continued its advance into further new 
high ground for the current movement. Firmness centered 
in the near-by deliveries, with trade houses buying the 
Dee. and speculative interests covering in March contracts. 
Tightness of the spot cotion situation resulting from the 
effects of the Government cotton loan program announced 
last Tuesday, was the chief supporting factor. Despite 


3,823 
18,207 
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marked strength of the Liverpool cotton market in the late 
trading there, the local opening ranged from 3 points lower 
to 2 points higher. A week-end accumulation of Southern 
hedge selling orders through spot houses supplied the 
immediate demand for contracts. Liverpool was an early 
buyer here, as the English market widened its premium over 
New York by about $2 a bale. Southern spot markets were 
5 to 11 points higher, with middling quotations ranging from 
8.88e. up to 9.63e. Sales totaled 47,401 bales, compared 
with spot sales of 16,677 a year ago. On the 14th inst. 
prices closed 6 points net lower to 4 points net higher. The 
opening range was 1 to 4 points lower. The upward trend 
of cotton futures during the past four successive sessions, 
received a mild setback today. However, absence of active 
demand was considered more responsible for the slight losses 
than was the selling, which was comparatively light through- 
out the day. When a small volume of trade price fixing 
developed in Dee. contracts during the afternoon, early 
local sellers rebought and prices touched the best level for the 
day in the last hour. Some of the active deliveries touched 
new high prices for the current movement on the late rebound. 
Trading operations were on a smaller scale as the general 
inclination was to await developments in the European 
political situation. Southern spot markets ranged from 5 
points higher to 2 points lower, with middling prices from 
8.91c. to 9.66c. Sales totaled 59,731 bales, against 20,178 
bales a year ago. On the 15th inst. prices closed 5 to 10 
points net lower. The opening range was unchanged to 2 
points lower. This was a poor response to the relative 
firmness at Liverpool. However, the market soon turned 
steadier as Liverpool and Bombay sent buying orders here. 
Mill interests also fixed prices, with some quarters ap- 
parently impressed by the persistent daily advance of quota- 
tions to new high levels for the current move. The highs for 
the day were at net gains of 3 to 6 points. No special news 
appeared to account for the decline in the market today, but 
sentiment in the trade was said to be more reactionary as 
Dec. approached toward a level at which it was believed that 
cotton could be repossessed from the Government loan. The 
fact that prices generally had been advancing steadily for 
some time was believed to have weakened the technical 
a of the market. Southern spot markets today were 

to 11 points lower, with middling quotations ranging from 
8.80c. up to 9.55e. Sales at reporting markets for the day 
totaled 48,377 bales, as against 13,327 a year ago. 

On the 16th inst. prices closed 8 to 13 points net higher 
for the old contracts and 1 to 13 points net higher for the 
new contracts. The cotton market displayed a steadier tone 
today in a moderate volume of business. Shortly before the 
end of the trading period the list was 3 to 9 points above 
yesterday’s closing levels. At noon the market was 3 to 8 
points higher. Futures were supported by trade, New Or- 
leans and foreign buying this morning and advanced 1 to 4 
points on the opening in moderately active dealings. Bro- 
kers with Bombay connections continued to operate on the 
buying side in May and July, while Liverpool accounts took 
fair quantities of December. A leading spot interest also 
was a good buyer in December, apparently in the way of 
price-fixing for domestic mill account. Offerings were 
rather scattered, representing hedge selling in the distant 
months and a little Southern and local liquidation. Wall 
Street interests sold December, and there appeared to be a 
little foreign selling in March. 

Today prices closed 4 points off to 5 points net higher. 
Prices for cotton futures turned irregular in late dealings 
teday in a heavy volume of sales. A short time before the 
close of business active positions showed a decline of 2 
points to an advance of 5 points from the closing levels of 
the previous day. Around midday the market was 1 to 5 
points higher. Taking its cue from the strength in foreign 
markets this morning, futures on the local market advanced 
4 to 7 points on the opening in rather active trading. The 
feature of the initial dealings was a lively demand for con- 
tracts, especially in March, May and July, from Liverpool, 
Bombay and the Continent. Some of this buying was be- 
lieved to have been partially the result of the decline in 
sterling. The differences between Bombay and New York 
were widened, and several brokers with Far Eastern affilia- 
tions also had some cotton for sale. Most of the offerings 
were supplied by spot houses, hedge placements and some 
wire and commission house liquidation. 

The official quotation for middling upland cotton in the 
New York market each day for the nast week has been: 

Nov. 11 to Nov. 17— Sat. Mon. Tues. Wed. 
Middling upland ff (nominal) . Hol. 982 981 9.71 9.25 9.83 
Middling upland 15-16 (nom.)_- Hol. 10.05 10.04 9.94 10.08 10.06 

Premiums and Discount for Grade and Staple—The 
table below gives the premiums and discounts for grade and 
staple in relation to the base grade. Premiums and discounts 
for grades and staples are the average quotations of 10 
markets designated by the Secretary of Agriculture. 

_ Old Contract—Basis Middling %-inch, established for de- 
liveries on contract on , and staple premiums 
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represent 60% of the average premiums over %-inch cotton 
at the 10 markets on Nov. 15. 


Old Contract—Basis Middling 15-16-inch, established for 


deliveries on contract on 


--9 


and staple premiums 


and discounts represent full discount for 74-inch and 29-32- 
inch staple and 75% of the average premiums over 15-16-inch 
cotton at the 10 markets on Nov. 15. 





























Old Contract New Contract 
% 15-16 , 1 dn. % 29-32 ; 15-16 | 31-32 | 1 Jn. 
Inch Inch \and Up| Inch Inch Inch Inch jand Up 
White— 
Mid. Fair-..-.-.-- -50 on| .61 on} .71 on} .31 on} .40 on) .50 on) .56 on! .62 on 
St. Good Mid--.-| .45 on} .56 on! .66 on) .26 on| .34 on! .45 on} .51 on| .57 on 
Good Mid-...-.. -39 on} .50 on! .60 on} .20 on| .28 on} .39 on} .45 on] .51 on 
St. Mid......-- .27 on| .38 on| .49 on] .08 on! .17 on! .27 on} .33 on] .39 on 
Mes tthaindecua Basis | .1l on} .21 on} .19 off} .11 off] Basis | .06 on! .12 on 
St. Low Mid...-.| .51 off! .41 off] .32 off] .70 off] .63 off| .54 off] .49 off| .43 off 
 SRSER -26 off|1.17 off|1.10 off|1.45 off!1.39 off!1.30 off|1.27 off|1.22 off 
*St. Good Ord. ~./2.01 off) 1.94 off}1.91 off/2.20 off|2.16 off|2.09 off|2.07 off|2.04 off 
Ol 2.65 off|2.60 off|2.56 off|2.84 off|2.82 off/2.75 off|2.73 off|2.70 off 
Extra White— 
Good Mid-..... -39 on| .50 on| .60 on} .20 on| .28 on} .39 on! .45 on; .51 on 
*} eee -27 on} .38 on| .49 on! .08 on} .17 on} .27 on} .33 on} .39 on 
ee Even | .11 on} .21 on! .19 off] .11 off} Even | .06 on| .12 on 
8t. Low Mid_...| .51 off] .41 off] .32 off| .70 off] .63 off] .54 off| .49 off| .43 off 
,  ——* 1.26 off|1.17 off|1.10 off) 1.45 off|1.39 off|1.30 off|1.27 off|1.22 off 
*8t. Good Ord. -~}2.01 off|1.94 off|1.91 off|2.20 off|/2.16 off|2.09 off|2.07 off|2.04 off 
—— ee 2.65 off|2.60 off|2.56 off!2.84 off/2.82 off|2.75 off|2.73 off|2.70 off 
Good Mid. .-..- .07 on} .18 on} .26 on} .13 off] .04 off] .06 on} .11 on; .17 on 
Ge. Bele caccesas -06 off} .05 on| .14 on! .25off| .16 off| .07 off] .01 off] .04 on 
Bikes oaccesve -64 off} .53 off] .45 off|a.83 off\a.76 off\a.65 off\a.60 off|a.54 off 
*St. Low Mid. _-/1.42 off/1.34 off|1.27 off|1.61 off|1.56 off|1.44 off| 1.42 off/1.38 off 
“— ee 2.15 off/2.13 off|/2.10 off|2.34 off|2.34 off|2.29 off|2.28 off|2.27 off 
ged— 
Good Mid...-.. .54 off] .46 off) .39 off! *.73 off|*.69 off|*.59 off| *.56.off| *.51 off 
Gh, BeeGwwcccoce -77 off| .70 off| .63 off|*.96 off|*.92 off|*.84 off|*.81 off|*.76 off 
GQ 6wnncdeee 1.54 off! 1.49 off|1.46 off|1.73 off|1.71 off|1.65 off|1.63 off|1.60 off 
*St. Low Mid-_-../2.21 off|2.19 off/2.18 off|2.40 off|2.39 off|2.36 off'2.36 off|2.35 off 
*Low Mid-.-.-.-..- 2.94 off/2.93 off/2.92 off/3.13 off|3.13 off|3.11 off|3.11 off|3.10 off 
Yellow Stained- 
Good Mid. ..... 1.17 off}1.10 off/1.04 off| *1.36off| 1.33 o0ff| *1.250ff| *1.23 off| *1.17off 
. | ae 1.67 off} 1.65 off|1.63 off|1.86 off|1.85 off|1.82 off|1.81 off|1.80 off 
ISO 2.33 off|2.32 off|2.32 off'2.52 off|2.52 off|2.51 off|/2.51 off|2.51 off 
Gr 
Good Mid.....-. .64 off! .56 off] .47 off|*.83 off|*.78 off] .*69 off) *.64 off|*.58 off 
Gh, BRwneccane 81 off] .74 off] .66 off|1.00 off] .96 off| .88 off| .84 off] .78 off 
_ EEE 1.39 off!1.34 off!1.29 off!1.58 off!1.55 off!1.49 off!1.47 off!1.44 off 











* Not deliverable on future contract. 


@nly when and if the Secretary establishes a type for such grade, 
New York Quotations for 32 Years 


The quotations for middling upland at New York on 
Nov. 17 for each of the past 32 years have been as follows: 


 —- 9.83c. | 
EE asses 9.34c. 
ae 8.52c.|1 
|. = 12.42c. 
Se enone 12.20c. 
1934 ..... 12.55c. 
BEE Senin = 9.35c. 
1932 ..... 6.40c. 


a Middling spotted shall be tenderable 





Futures—The highest, lowest and closing prices at New 
York for the past week have been as follows: 
































Saturday Monday | Tuesday | Wednesday| Thursday | Friday 
Noo. 11 Nov. 13 Nor. 14 Nov. 15 Nov. 16 Nov. 17 
Nov.(1939) 
(old) | 
Range... A NS SS SE se 
Closing - 9.47n 9 .50n —_— > — ——- | -——-':— > 
Nov, (new) | 
e.. a Oe ee ee ee ee ee 
Closing . 9 67n 9.70n eee eee eee 
Dec. (old) 
Range... 9.46- 9.58) 9.52- 9.61] 9.50- 9.63) 9.53- 9.65) 9.61- 9.71 
Cl e 9.57- 9.58| 9 60 ——/ 9.50- 9.51] 9.64- 9.65) 9.62 —— 
Dec. (new) 
Dio 9.79- 9.79| 9.75- 9.79) 9.76- 9.76|--——- ———-| 9.82- 9.84 
Closing - 9.77n 9.80n 9.60n 9.83n 9.84 —— 
ees 
Range -. 9.38- 9.47| 9 44- 9.50) 9.44- 9.55] 9.45- 9.55) 9.55- 9.60 
Closing - 9 49n 9.49- 9.50) 9.44 ——!] 9.55n | 9.53n 
Jan. (new) 
Range. . —_ ——— | — —-——|—-  ——| 9.63- 9.63) 9.75- 9.75 
Closing - 9.67n 9.67n 9 62n 9.72n 9.68n 
Feb. (old) 
Range -. —— a aaa, Saas, ae aba 
Closing - 9.43n 9 .45n 9.37n 9.49n 9.47n 
Feb. (new) 
Range -. — ————— oh oh 
Cl . 9.64n 9.63n 9 .56n 9.68n 9.66n 
Mar. ( 
e. 9.27- 9.40] 9.34- 9.42) 9.30- 9.45] 9.33- 9.46) 9.41- 9.53 
Closing.| HOLI- 9.38 ——| 941 ——| 9.30- 9.31] 9.44- 9.46) 9.41- 9.42 
Mar. (new) DAY. 
e_. 9.47- 9.61) 9.55- 9.60) 9.62- 9.62) 9.54- 9 54) 9.64- 9.64 
Closing . 9.61 ——/| 9.60 ——| 9.50n 9 .65n 9.64 —— 
April (old) 
Closing - 9.29n 9.31n 9.21n 9.34n 9.30n 
Apritl(new) 
Range -. SS SS lS So 
Closing 9.50 9.50n 9 41n 9.54n 9.52n 
May (old) 
Bias 9.10- 9.22} 9.15- 9.23] 9.12- 9.26] 9.13. 9.25) 9.20- 9.32 
Closing - 9.20 ——| 9.21 ——| 9.12 ——| 9.24 9.25] 9.20- 9.21 
May (new) 
nge.. 9.30- 9.42] 9.36- 9.44) 9.42- 9.45] 9.39- 9 39) —> amuse 
Closing - 9.40n 9.41n 9.32n 9.44n | 9.40n 
June (old) } 
Closing 9.05n 9.07n 8.98n 9.09n 9.05n 
June (new) 
eg See Se ee — 
Closing - 9.25n 9.27n 9.187 9.29n 9.25n 
July (old) j 
Kange__ | 8.84- 8.91) 8.86- 8.94) 8.85- 8.97) 8.86- 8.95) 8.90- 9.03 
Closing - 8.90 ——| 8.94 ——/| 8.85n 8.94- 8.95) 8.90- 8.91 
July (new) 
Hange_- — ——/ 9.08- 9.10] 9.04- 9.16) 9.06- 9.13) 9.21- 9.21 
Closing - 9.10” 9.14n 9.04 — 9.147 9.11n 
Aug .— 
Hange - - — as ees = eeeees , ie. eases 
Closing - 9.10n 9.14n 9.04n 9.14n 9.11n 
Sept. 
Range... a a, <a 
Closing - 8.87n 8.78n 8 .66n 8.76n 8.76n 
Range... | 8.46- 8.52) 8.42- 8.47) 8.26- 8.44| 8.29- 8.39) 8.39- 8.44 
Closing - 8.49- 8.50] 8.432 ——/ 8.26- 8.30! 8.38- 8.39] 8.41- 8.42 




















n Nominal. 
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Range for future prices at New York for the week ended 
Nov. 17, 1939, and since trading began on each option: 























Option for— Range for Week Range Since Beginning of Option 
1939 ' 

PPPOE ahi sckam cabpediaeoecs bnan en 7.49 Feb. 23 1939! 7.49 Feb. 23 1939 
SET PEE Lac onne, o<0veplgandos, pen autslabpebeee: aie beeen 
-—Old .| 9.46 Nov. 13] 9.71 Nov. 17) 7.26 Jan. 26 1939| 9.97 Sept. 8 1939 
— 9.75 Nov. 14) 9.84 Nov. 17| 8.25 Sept. 1 1939)10.00 Sept. 8 1939 
Jan.—Old_.| 9.38 Nov. 13} 9.60 Nov. 17] 7.29 Jan. 27 1939! 9.90 Sept. 8 1939 
Jan.—New.| 9.63 Nov. 16) 9.75 Nov. 17| 8.37 Aug. 30 1939|10.02 Sept. 8 1939 
PME ln cons sadasdlsncdcas sapnnataeedane |: badendilsteube eben 
lc CE I, RRIF ALTARS TOES Aarne 
Mar.—Old _| 9.27 Nov. 13} 9.53 Nov. 17) 7.36 Apr. 20 1939) 9.82 Sept. 8 1939 
Mar.—New | 9.47 Nov. 13| 9.64 Nov. 17) 8.19 Aug. 28 1939) 9.80 Sept. 8 1939 
BE PI ot 6n~ 008 sedeedlcdnans: cabuneléenesaed: etd bakiaie 
BEEP cad n+ 64s, cepsecinoiann gactindlipembnak) dantasem bil eemiiieien 
May—Old -.| 9.10 Nov. 13} 9.32 Nov. 17] 7.54 May 17 1939] 9.65 Sept. 8 1939 
May—New.| 9.30 Nov. 13} 9.45 Nov. 15} 8.05 Sept. 1 1939] 9.78 Sept. 8 1939 
GP OE cla nnnds chondiianonee scestelehansnes.. dana alee 
Pe EE SSO A I as RE OE eh et Ie 
July—Old..| 8.84 Nov. 13} 9.03 Nov. 17] 7.63 Sept 1 1939) 9.52 Sept. 8 1939 
July—New | 9.04 Nov. 15] 9.21 Nov. 17] 7.90 Sept. | 1939) 9.63 Sept. 8 1939 
= SecCeSehowued. dab belwes «idl tine 8.08 Aug. 31 1939) 8.10 Aug. 31 1939 
SE PERS OCIS UE Ac Bea mp Pa ee ne 
Te 8.26 Nov. 15' 8.52 Nor. 13! 8. $/Nov 119391 8.59 Nov. 9 1939 








Volume of Sales for Future Delivery—The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 
for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton Exchange, 












































from which _we have compiled the following table. The 

figures are given in bales of 500 lb. gross weight. 

Open 
New York Nov. 10| Nov. 11| Nov. 13| Nov. 14| Nov. 15| Nov. 16) Contracts 
Nov. 16 
53,100 37,700| 40,300} 39,500] 42,100] 373,300 
900 200 200 500 nee 5,300 
1,300 500} 1,300) 4,000 400 63,700 
— ‘ne ll thee 300 1,100 
48 ,600 76,300) 39,600] 39,900) 62,100} 452,400 
200} Holi- 800} 1,100 300 100 7,100 
35,100} day 24,700} 20,300} 29,700) 28,800) 466,000 
1,600 soc 1,90 200 700 37,100 
44,200 29,700] 19,400} 31,800} 33,100} 552,400 
400 sees 1,100} 1,600 900 36,900 
10,900 10,500] 10,900] 13,000] 10,600] 72,000 
August, 1940—Old_-_ ws suas oe ona gncek 2, ee 
El acbvasenntine anes — i anal dita 200 
Total all futures. ___/196,300 181,200] 136,100) 160,500) 179, 100| 2,067,500 
Open 
New Orleans Nov.8 | Nov. 9 |Nov. 10) Nov. 11| Nov. 13) Nov. 14| Contracts 
Nov. 14 
1939— : 
December—Old-_-.--.-.- 11,900] 12,950) 13,150 2,950} 3,800 65,750 
0 SO ee acd le 50 owen daans 800 
1 

se ~ ~~ _iinean bekebons 400 aan 50 ease 100 3,400 
eee — aaa cae sated allt «. ethietine 
March—Old.......... 10,450} 8,200} 9,050) Holi- 8,700} 7,650 82,500 
EEA IS mmaie adentl 200} day aie a inthe 200 
May—Old........... 11,050} 8,100} 10,60C 6,350} 7,550 72,900 
tt aticunne-ne boul 200 pines Pre thie ae 1,400 
FOES. 0 cc cccsccks 15,200} 14,200} 10,650 6,250} 7,700) 104,400 
 - aaa 100 sedi 400 peal é dard 5,950 
October—Old _......- one a bie ee ee Br Eee 
EH Ee: 2,200} 1,600) 1,750 3,050} 2,700 16,850 
Total all futures....' 51,500' 45,050! 45,900 27,250! 29,500' 354,150 





The Visible Supply of Cotton—Due to war conditions, 
cotton statistics are not permitted to be sent from abroad. 
We are therefore obliged to omit our usual table of the 
visible supply of cotton and can give only the stock at 
Alexandria and the spot prices at Liverpool. 


Nov. 17— 1939 1938 1937 1936 
Stock in Alexandria, Egypt._____ 284,000 394,000 286,000 347,000 
Middling uplands, Liverpool---- ~7.i0d.  5.08d 4.554. 6.76d. 
Egypt, Giza, Liverpool... - as  ciedee.” obiiane.\. cone 
Broach, fine, Liverpool. ....__-_ 6.24d. 4.05d 3.87d. 5.61d. 
Peruvian Ta is, gd fair *Li’ pool 735d. 5.83d 5.90d. 8.03d. 
C. P. Oomra No. 1 staple, super- 

, SR tn ce cones eb ccc i'n 6.38d. 4.02d. 4.02d. 5.65d 


Market and Sales at New York 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also show how the 
market for spot and futures closed on same days: 



































Spot Contract Total 
| Old | New | Old | New | Old | New 
I HOLI|DAY. 
DRED oo ccascoesssons 500| oon — owes mm sees 
ET eh ae GS Pasa 300 anae nant beatae 300 onne 
Vt «ccan oo sbeen | 2.200 sews nee cose] 2.000 monte 
, >_> anaes | 900 oral, seen bene 900 aves 
dines onnéehdedeun 800 esce ones oo DbL+ ween 
Total week.......---- | 4.700) ial 556] 2277 4.700| ---- 
Sines Aug. 1........-.02 48,326) ....! 10,200| ....| 59,026)  .... 
| Futures Market Closed 
| Spot Market Closed 
Old | New 
a HOLI|DAY. 
ice csi asl ee ee ee a Steady 
, reer eapes Mn a, aaa Steady 
Wednesday --_-.-- ee Epes Easy 
,. | ane 1”, ee SI kin wine cles Steady 
a il ppp Barely steady __\Barely steady 








At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 
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Movement to Nov. 17, 1939 , Movement to Nov. 18, 1938 
Ship- Stocks 
ments 
Week 
4,972 

186 
505) 
,191 
,756) 
448 
,288 
248 
797 
3,410 
405) 
3,387 
2,447 


Ship- , Stocks Receipts 
ments | Nor. 
Week | 17 

* . i 


Towns 


Receipts alee, 
Season 
53,784 
11,493 
74,136 
42,426 
116,798 
36,681 
57,995 
37,594 


Week Season Week 


Ala., Birm’am 
Eufaula... --. 
Montgom’y 


6,721 
57 
3,654 
367 
2,446 
3,113) 
1,241 
684 

37.49% 854] 18,110) 
5| 169,26 2,738] 92,878) 
3] 57,25 1,305] 3¢,149 
555| 6,2241 116,327 

587| 45,133 
205 11,251 
32 7,824 
9,990] 61,948) 
2,055| 77,050 
400 4,800) 
550] 23,601) 
1,975] 12,228 
81,852 
103,033} 
23,730 
174,125 
29,945 
6,633 
25,535 
44,181 
53,268 
2,055 


31,011 
10,887 
63 


979) 
RRO 
521} 
1.036) 
8.795) 
1,014) 
1,439) 
1,056 


.270) 
3.038 
9,007 
2,444 

,039 

458) 

55,698) 
35,741) 
057, 
b8 482 
34,885 ] 
181] 5,656 
5 973) 2,628) 
191 
2,573 
50,685 
97.829 
5,500 

712 

873 

229 

SHS 

14,600 
195,757 
27,127 
6,468 
22,194 
46,593 
118,432 
383) 


2,451 
466 
680 
183 
7,337 
910 
939 
518 


209.7 
61, 
79.26 
ay 


Ark., Blythev. 
Forest City 
Helena ...- 


Jonesboro. . 3 
Little Rock} 2,069 
Newport. -_. 341 
Pine Bluff.| 4,344 
Walnut Rge| 2,56! 
Ga., Albany -- 263 
Athens ..-.- 764 
Atlanta... 3,783 
Augusta...) 3,591 
Colum bus... 600 
Macon. .-.- 000 
Rome 5! 
La., Shrevep’t) 5,758 
Miss., Clarksd| 5.881 
Coium bus... 920 
Greenwood.| 5,385 
Jackson.... 470 
Natchez... 414 
Vicksburg... ,115 
Yazoo City. 405 
Mo., St. Louis, 13,504 
N.C., Gr'boro 78 l 
Oklahoma— 
15 towns *_ 
8. C., Gr’ville 
Tenn., Mem's 
Texas, Abilene 


148,183 
42,897 
142,281 
48,800 
321] 19,785 
270| 33,671 
3,629] 140,721 
1,675) 160,779 
600| 34,500 
844| 39,939 
725| 29,730 
B41] 98.462 
5.726) 100,348 
,289| 43,388 
660) 160,054 
58} 44,579 
12) 16,115 
,347| 27,771 
2,856] 58,073 
5,027; 4,185 
15] 2,319 


321,644 
76,933 
896,086 
14,386 
5,093 
4,291 
44,562 
47,051 
1,859 
3,584 
37,490 
27,561 


5,14 
63 











5,892 
978 
669 


5,185 
491 
8,633 
1,080) 
331 
563 
2,175 
13,0905 


53,396 
.754 
.770} 
31,344 
47 362 
2.993 

915 


199 
748 
783 
6,239 
181 


298,218 
41,611 
1109,616' 85,160 
20,167 701 
14,368 6 
12,731 412 
37 ,OSO 1,025 
59,465) 1,277 
6,470 93 
12,773 156 
25,872 791 
50,216; 1,227 


ot., 56 towns |217,489 3617.238 211.828 178,648]3181,150 170,347 3518,088 

* Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
increased during the week 5,661 bales and are tonight 
31,491 bales more than at the same period last year. The 
receipts of all the towns have been 38,841 bales more than 
in the same week last year. 


Overland Movement for the Week and Since Aug. 1 


—— —1939————_ 1938 
Since Since 
Week Aug.1 Week <Aug.1 
13, 117,774 6,027 52,347 
a 98 ,300 63 ,646 
3,009 2 
3,217 
58,285 
200,879 


"481,464 
7,468 


3,123 
129,831 


371 
693 


15,773| 324,591 
2,582 5,097 
112.359 07 
1,305 5,298 
100 3,969 
375 5,427 
700 ,842 
872 ,094 

83 747 

162 466 
575, 42.378 
1,586] 23,494 


11,267 
3,694 
98 ,947 
551 
155 
280 
973 
688 


236,920 
54,951 
1663,56¢ 
19,287 
6,410 
14,402 
33.368 
54,079 
6,517 
3,374 
26,853 
50,725 


951 
262 
202 
99] 
100 
17! 
,664 
,521 
6 
151 
350 
699 


“116 
836 
509 





























3549,579 








Nov. 17— 
Ship ped— 


” 
aT 


=> 
a) 


- 


* 
or 


Sons 


a 
=2o 
| cre 


Via Virginia points 


Via other routes, &c 2 42,031 


7 963 
200 
248 
10,036 


o- 
oe 


Total gross overland 4 
Deduct Shipments— 
Overland to N. Y., Boston, &c_-- 
Between interior towns 


3,388 
Inland, &c., from South 142,259 


Closing Quotations for Middling Cotton on— 


Thursday Friday 


Week Ended | Tuesday | Wednesday 
Nov.17 . 
15-16 
In. 

9.46 
9.63 
9.45 
9.61 
9.50 
9.25 
9.70} § 9.85 
9.30) 9.15) 9.45) 9. 
9.45 9.60) ¢ 

9,25 


9.14! 8.94 


Saturday Monday 


7 7 5 % ,15-16 
In In. | In 


| 
Galveston | 


9.56] 9.26 
.70 

9.56 

9.71) § 
60 

9.35 


9.53! 9.36 
96.7) 9.40 
9.53] 9.46 
681 9.56 
9.45) 9.60) 9.45 
9.18] 9.33) 9.20 
9.63) 9.78) 9.66 
9.20) 9.40) 9.20 
9.20! 9.50; 9.25 
00} 9.20) 9.00 
88' 9.08) 8.91 


9.33 
; 9.47 
9.43 
9.53 


New Orleans 
Mobile 
Savannah 
Norfolk 
Montgomery 
Augusta 
Memphis 
Housto' 
Little Rock - -| 9 
Dallas 8 


9.65 


9.40 








&1 bf 
9.40) ¢ 
9 55 5 
20) 
11 


90 
SO 

















¥e 





Returns by Telegraph—Teiegraphie advices to us this 
evening indicate that rain has fallen in the southwest portion 
of the cotton belt, but it has been dry elsewhere. 'Temper- 
atures have been mostly below normal. 
Rain Rainfall 
Days Inches 

1.05 
0.01 


——— Thermometer 
High Low Mean 

77 62 
50 
64 
54 
63 
66 


Texas—Galveston 
Amarillo 
Austin 
Abilene 
Brownsville 
Corvus Christi 
Dallas 
De! Rio 
E!] Paso 
Houston __ 
Palestine 
Port Arthur 
ee eee 

Oklahoma—Oklahoma City - ~~ 

Arkansas—Fort Smith 
Little Rock - - - - 

Louisiana—-New Orleans 
Shreveport -_--- 

Mississippi— Meridian 
Vicksburg 

Alabama-—Mobile- - - - 
Birmingham 
Montgomery 

Florida—Jacksonville _ - - 
Miami 
Pensacola 
Tampa 

Georgia—Savannah 
Bes os «+ ben dbdamawbe 
Augusta 
Macon 

South Carolina—Charleston- —- 

North Carolina—Asheville- -—-—- 
Dh + cmedh>aadwetes 
Raleigh 
Wilmington_ 

Tennessee— Memphis 
Chattanooga dry 
Nashville dry 


The following statement has also been received by tele 
graph, showing the heights of rivers at the points named at 
8 a. m. of the dates given: 


_— 
= 
WN DWAIN 


SB esINe 1 


SaDPORUSHSDE 
NINIOONINININI 
ST ee wr 


PIP 
S555 


Sos SSosssSooSssoss 
2% 
tw 


NOK OK OL POU KH CIO 


COMO Be Eiom 


dry 
dry 


dry 


NINISISININIO IAAI 
bt et KINI DOM EO 


Nov. 17, 1939 Nov. 18, 1938 
Fi . Feet 


New Orleans_._.....Above zero of gauge- Ba 


Memphis 
Nashville 


Vicksburg 


Above zero of gauge ‘ 
Above zero of gauge. t " 
Shreveport. _._......Above zero of gauge- 
Above zero of gauge- 


Total to be deducted 


Leaving total net overland*.__- 


— 


6,37 


* Including movement by rail to Canada 
——-1939————_ 


In Sight and Spinners’ 


Takings 


Receipts at ports to Nov. 17 
Net overland to Nov. 17 217 
Southern consumption to Nov. 17. 160,000 


Total marketed 
Interior stocks in excess 
Excess of Southern mill takings 


over consumption to Nov. 1-_-__. 


Week 
576 


40,21 


1 140,422 


40,217 341,042 


Since 
Aug. 1 
3,361,995 

341,042 


2,150,000 


10,484 


47,479 


155,675 


251,823 





1938 


Week 
125,857 
47,479 


Since 
Aug. 1 

2,361,523 
251,823 
1,768,000 





5,853 037 
530 


273,336 
7,780 


4,381,346 
1,565,165 





Came into signt during week_-__408,454 
Total in sight Nov. 17 


North. spinn’s’ taking Nov. 17... 36,177 


* Decrease. 
Movement into sight in previous years: 


Week— 
1937—Nov. 19 


1936—Nov 


1935—Nov. 22 


20 


7 ,623 ,616 


281,116 


6,249,095 





586,151 


66,861 


445,746 


2 
43,608 


New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 





Saturday 
Nov. 11 


Monday 
Nov. 13 


Tuesday 
Nor. 14 


Wednesday 
Nov. 15 


Thursday 
Nor. 16 


Friday 
Nov. 17 





Dec.(1939) 
(ald) 
(new) 

Jan. (1940) 
fold) 
(new) 

Mar. (old) 
(new) 

May (old) 
(new) 

July (ole). 


Old futures 
New fiiturec 





9.67 —— 
9.77 Bid 


9 .58d-9 .60a 
968 Bid 
9 47- 9.48 
9 57 Bid 
929 —— 
939 Bid 
900 —— 
913 Bid 

9.540-8 .56a 


Steady. 
Steady. 








9.70 —— 
9.82 Bid 


9.61b-9 .63a 
9.71 Bid 
9.51 
9.63 
9.32 
9.42 
9.04- 
9.17 
8.50 


Bid 

Bid 
9.05 
Bid 


Steady. 
Steady. 


9.62 —— 
9.74 Bid 


9.53b-9 55a 
9.63 Bid 
9.43 —— 
9.55 Bid 
9.24 —— 
9.36 
8.96 
9.10 
8.36 


Steady. 
Steady. 


Bid 


Bid 








Steady 


Steady. 





Steady. 


8.72 —— 
9 84 Bid 


9.63h-9 65a 
9.73 Bid 
953 —— 
9.65 Bid 
9.35 —— 
9.47 
904 —— 
9.18 Bid 
8 .470-8 48a 


Bid 


Steady. 
Steady. 





Steady. 


9.69 —— 
9.89 —— 


9.61b-9.63a 
9.71 Bid 
9.50- 9.51 
9.62 Bid 
9.32 —— 
9.44 
9.038 —— 
9.17 Bid 
8.480-8 .494 


Steady. 
Steady. 
Steady . 


Bid 





m Nominal. 


> Bid. 


a Ask. 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern principal cotton markets for each day of the week: 


Census Report of Cottonseed Oil Production—On 
Nov. 13 the Bureau of the Census issued the following 
statement showing cottonseed received, crushed, and on 
hand, and cottonseed products manufactured, shipped out, 
on hand, and exported for the three months ended with 
October, 1939 and 1938: 


COTTON SEED RECEIVED, CRUSHED, AND ON HAND (TONS) 





On Hand at Mills 
Oct. 31 


1938 
57,951 


Crushed 


Received at Milis* 
Aug. 1 to Oct. 31 


Aug. 1 to Oct. 31 
1938 


168,186 
37 ,036 
341,558 
52,324 





1939 


26 ,239 
13,743 
181,549 
50,162 
49,176 
69,748 
263 ,638 
34,955 
56,820 
27,774 
153,037 
295,309 
43,558 


1939 


78,957 
15,779 
130,617 
25,989 


1939 


94,281 
26,898 
302,611 
76,778 
166,371 





I i hate snl techn 


North Carolina 
Oklahoma 


73,084 


United States 2,707 ,635' 1,387,440 


* Does not include 120,626 and 337,118 tons on 
11,127 reshipped for 1939 and 1938, respectively. 
COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT, AND ON, 

HAND 





1,465,983' 1 ,265,708'1,574,270 
hand Aug. 1, nor 7,961 and 


























Shipped Out 
Aug. 1 to 
Oct. 31 


Produced 
Aug. 1to 
Oct. 31 


On Hand 
Oct. 31 


*156,874,019 
153,136,460 
a433 636,754 
447 ,063 823 
197,618 
291,898 

147 ,654 
165,286 

397 ,888 
495,732 
17,443 
31,138 


On Hand 
Aug. 1 


Item 





401,742,396 
378 ,846 ,543 


428,196,285 
451,942,886 
b311,905,522 
308 544,686 
621,508 
651,889 
353,512 

377 ,845 

333 ,257 
349,874 
9,133 
12,688 


*72,066,763 
33,833,717 
a560 035,317 
487,927,952 
119,718 


Crude oil, Ibs... 
Refined oil, Ibs _ f 
t 


Grabbots, motes, 
&c., 500-Ib. 1939-40 14,328 25,962 
bales__.. _._|'1938-39 16,649 36,250 


* Includes 5,986,685 and 37,870,682 pounds held by refining and manufacturing 
establishments and 13,594,470 and 40,063,840 pounds in transit to refiners and 
consumers Aug. 1, 1939, and Oct. 31, 1939, respectively. 

a Includes 13,471,938 and 3,735,579 pounds held by refinesr, brokers, agents 
and warehousemen at places other than refineries and manufacturing establishments 
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and 3,292,550 and 7,786,925 pounds in transit to manufacturers or shortening, 
oleomargarine, soap, &c., Aug. 1, 1939, and Oct. 31, 1939, respectively. 
6 Produced from 330,910,457 pounds of crude oil. 


EXPORTS AND IMPORTS OF COTTONSEED PRODUCTS FOR TWO 
MONTHS ENDED SEPT. 30 














Item 1939 1938 
Exports—Oil, crude, pounds. ....._.........___..- 42,850 86,884 
Os i 1,908,035 822,495 
Cake and meal, tons of 2,000 pounds.___________- 1,993 5,472 
es HU oa ee a codle 63,214 30,063 
RR ERT ere em ae 
OL, I eae *3 344,836 16,250,996 
Cake and meal, tons of 2,000 opunds___._____._.-} 9 _______- 25 
Linters, bales, of 500 pounds___________ 6.506 10,309 





* Amounts for October not included above are 111,112 pounds refined ‘‘withdrawn 
from warehouse for consumption,’ and 112,280 refined ‘‘entered direct into ware- 
house.”’ 

Census Report on Cotton Consumed and on Hand, 
&c., in October—Under date of Nov. 14, 1939, the Census 
Bureau issued its report showing cotton consumed in the 
United States, cotton on hand, active cotton spindles and 
imports and exports of cotton for the months of October, 
1939 and 1938. Cotton consumed amounted to 686,936 
bales of lint and 97,706 bales of linters, compared with 624,- 
902 bales of lint and 82,446 bales of linters in September, 
1939, and 543,857 bales of lint and 72,692 bales of linters 
in October, 1938. It will be seen that there is an increase 
in October, 1939, when compared with the previous year, 
in the total lint and linters combined of 143,079 bales, or 
23.2%. The following is the statement: 
OCTOBER REPORT OF COTTON CONSUMED, ON HAND, IMPORTED 

AND EXPORTED, AND ACTIVE COTTON SPINDLES 


(Cotton in running bales, counting round as half bales, except foreign, which is in 
500-pound bales) 
































Cotton Consumed Cotton on Hand 
During— Oct 31— 
a Cotton 
Three In Con- | In Public | Spindles 
Year Months | suming Storage Active 
Ended |Establish-|& at Com-| During 
Oct Oct. 31 ments presses October 
(Bales)| (Bales) (Bales) (Bales) (Number) 
United States. ...-...-- [| 1939 686,936 | 1,940,286) 1,465,228) 15,468,299/ 22,658,994 
1938) 543,857) 1,636,665) 1,508,813)15,307,727| 22,113,316 
Cotton-growing States ---/|1939/579,589] 1,645,956] 1,296,055] 15,440,544] 16,964,196 
1938} 460,078} 1,387,210] 1,333,733] 15,255,359] 16,914,906 
New England States-_-.--_/ 1939] 86,592) 236,67¢ 133,471 21,983] 5,077,816 
1938} 67,764) 201,751 137,381 44,802] 4,595,106 
All other States......-.-. f 1939} 20,755 57 ,654 35,702 5,772 616,982 
{}1938] 16,015 47,704 37,699 7,566 603 ,304 
Included Above— 
Egyptian cotton.-.-...-.-.- {|1939| 4,667 12,678 23,425 6,892 
|}1938} 4,997) 13,68€} 21,115 3,461 
Other foreign cotton... . f{}1939) 7,710} 21,810) 24,919 19,958 
|}1938 4,966 17,402 15,897 33,894 
Amer.-Egyptian cotton__{|1939} 2,110 6,366 5,129 7,429 
1938 651 1,971 3,386 9,561 
Not Included Above— 
SNS <ndeccaWdededuee {|1939| 97,706| 253,798] 338,943 93,976 
1938| 72.692! 216,696' 279.544 97,011 











Imports of Foreign Cotton 
(500-pound Bales) 


























| October 3 Mos. Ended Oct. 31 
Country of Production — -——— —_——- 
1939 1938 1939 1938 

Disc acenncccctsccescccensetacel 10,316 3,130 19,895 11,146 
PkuvnbBakéahesdcondbonseqnkstdiws | 168 65 219 107 
PSPS A ye Se ee ey east 5,231 ce 15,535 
iia stile ts nites wr etininter iii neon 907 5,667 8,125 
Es cnn einedp ocak iawands | 2,583 1,600 9,703 4,879 
Ee cei ebecbsensvetestuversn |) ere 1,434 43 
i... tahbotecunduenanensuuonie | 13.4678 10,933 36,918 39,835 





Linters imported during two months ended Sept. 30, 1939, amounted to 6,506 
equivalent 500 pound bales. 
Exports of Domestic Cotton—Excluding Linters 
(Running Bales—See Note for Linters) 


























October 3 Mos. Ended Oct. 31 
Country to Which Exported —— — 
1939 1938 1939 1938 

United Kingdom..-.........-...---- 298,378 61,452 632,361 120,798 
hh + acadedindenesesshnesenne 111,909 79,442 193,385 175,674 
Did teaahemateeihons oadme kanes 59,887 40,745 118,621 80,832 
Ge acccctéusmiencocéenaecaosl anenes 47,940 27,222 110,166 
PE cacdocecncensebodnqqunteen Snes 86 a aneds 81,346 1,515 
Dt £66 acebeonnbutpetuateednee 13,506 13,637 51,874 30,006 
Cees TOGO. «oc 0 sc cccnccsessnese< 133,826 91,100 282,019 215,812 
PEE I OE PELE 104,391 74,930 181,532 223,604 
Gs Edwéocenecoeeeanceahensases 59,106 572 71,296 1,172 
| (RE rt See eee 59,360 45,851 85,408 71,971 
BR connnssiininnns ébetinaes 15,635 8,770 29,117 22,390 
cists Baste cin sab bbededs a 886 332 464,439' 1,754,181 1,053,940 











Note—Linters exported, not included above, were 30,995 bales during October 
in 1939 and 21,406 bales in 1938; 94,209 bales for three months ended Oct. 31 in 
1939 and 51,469 baJes in 1938. The distribution for October, 1939, follows: United 
Kingdom, 6,298; France, 22,378; Netherlands, 100; Canada, 2,069; Panama, 30; 
Australia, 120. 

WORLD STATISTICS 

The world’s production of commercial cotton, exclusive of linters, grown 
in 1938, as compiled from various sources, was 28.221,000 bales, counting 
American in running bales and foreign in bales of 478 ponds lint, while the 
consumption of cotton (exclusive of linters in the United States) for the 
year ended July 31, 1939, was 27,748,000 bales. The total number of 
spinning cotton spindles, both active and idle, is about 145,000,000. 

Cotton Freights—Current rates for cotton from New 


York are no longer quoted, as all quotations are open rates. 


Foreign Cotton Statistics—Regulations due to the war 
in Europe prohibit cotton statistics being sent from abroad, 
and we are therefore obliged to omit the following tables 
which we have heretofore given weekly: 

World’s Supply and Takings of Cotton. 
India Cotton Movement from All Ports. 
Alexandria Receipts and Shipments. 
Liverpool Imports, Stocks, &e. 
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_ Receipts from the Plantations—The following table 
indicates the actusl movement each week from the planta- 
tions. The figures do not inelude overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
erop which finally reaches the market through the outports: 





Week 
End. 


Receirts at Ports Receirts from Plantations 


1938 1937 


Stocks at Interior Towns 


1939 


1938 





1937 





1937 1939 1939 


1938 

















-|101 ,982 
-| 140,844 


-|196,344 
-}209,.955 
-}266 465 
-|306 ,040 
-|297.080 


73,033 
78,102 


144,055 
195,347 
227,732 
236,651 
221,656 


183,369 
205,107 
200 646 


149,210)}2417,522 
221 ,570|2408,973 


300 ,222'2427 136 
309 808} 2487.313 
347 .270)}2590,556 
411,539/2745,834 
479 ,801/2930,731 


441 ,721/3113,815 
379 0668/3262 .486 
323 ,319/3399,830 
243 ,288| 150,872/313,437|3486,871 


-|231 212 256,332/263,182|3533,182 
10_!237,671| 92,125|245,488 3543 ,918|3510,308|2387,570 
17_ 202.576 125,857 195,034 3549 579'3518 088 2459 ,694' 208 237: 133 ,6371267,158 

The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1939, are 4,474,481 bales; 

in 1938 they were 4,035,482 bales, and in 1937 were 6,184,308 

bales. (2) That, although the receipts at the outports the 

past week were 202,576 bales, the actual movement from 
plantations was 208,237 bales, stock at interior towns having 
increased 5,661 bales during the week. 


Alexandria Receipts and Shipments—We have onlY 
now received the Alexandria movement for the week ende 
Oct. 20 which we present below. As these reports have not 
been — in regulaily we ean only publish the reports aS 
received. 


1927 ,836 
1922,216 


1949,655 
2044.616 
2198,739 
2390,140 
2633 565 


788,408 
806,649 


836.739 
918,178 
1059,914 
1245,539 
1490,564 


1715,693 
1904.035 
2051,912 
2129,804 


85.433 
132,295 


214,507 
270,132 
369,908 
461,318 
481,977 


480,640 
433 993 
368 ,276 
330,329 


277 ,523/329,745 
248 .407/|141,936/ 406,335 


67,385 
83,722 


171,494 
290,308 
381,855 
428 ,052 
465,081 


430,890 
434.2239 
366,043 
263,541 


141,468 
239,811 


330,292 
606,163 
724,826 
666,850 
596 ,889 
471,196 
392,329 


388,719 


-|297 556 
290.322 
-/ 230,932 


2881 ,086 
3110,218 
3275,615 
3387 ,084 


3460,497 | 2226 ,923 








N 








oNteE 
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Alezandria, Egypt, 1939 | 1938 | 1937 
Oct. 20 
Receipts (cantars)— 
This week... _..-..---- 430,000 | 380,000 430,000 
Bi euitaie 1,480,467 1,514,852 2,453 ,593 
This | Since | This | Since | This | Since 
Week | Aug. 1 | Week| Aug. 1 | Week| Aug. 1 
Exports (bales)— 
Dy SENN 6 Sc cuisindbiin 9,200} 24,397) 4,400) 21,337) 7,100) 27,155 
To Manchester, &c_ - ~~ - ----| 27,994| 6,200] 31,747| ~~... 88 
To Continent & India--_|11,500) 110,972/13,050| 128,937/20,700| 134,379 
To America............ 5,000} 16,275) 350) 3,208) ---- 72 
Total exports_..._--_-- 25,700| 179,638.24,000! 185,229127,800| 193,147 














Note—A cantar is 99 lbs. Egyptian bales weight about 750 lbs. 

This statement shows that the receipts for the week ended Oct. 20 were 
430,000 contars and the foreign shipments 25,700 bales. 

Shipping News—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 77,636 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 





Bales Bales 
GALVESTON— HOUSTON— 
Ne 14,532 i ods » « andeomew oe 7 A67 
y ts 7 eee eae 1,890 ROEM bo Sécdeebbis ads 3,416 
To South America ------- 586 TPA icdneoheeedes 5,128 
et Sn. «ose dhenete 205 
NEW ORLEANS— i SINGS 6 Soe Heute ek 514 
TE SDs an cocspumeban 9,500 J Se 3,841 
I  aiksn i «dhe irackiian man 4,985| SAVANNAH— 
Pf Peres 2,262 i PD 6 bas onmodsdio 100 
Tl Bibs cwadasrudiomal 2,843|};LOS ANGELES— 
, ) equ 1,944 To Great Britain_........ 3 
SD WE ceecbnaccebabew 306 itis scééhoonneedee 14,361 
To South America... -- 312 Tt CS. J cid dnaidoduibon 50 
» Spree 150 ,: &  — RRR 400 
, 3... errors 1,000 —-- - 
TO BPéndbcnnccdvands 1,550 y BD Eare yeryary epee yen 77 636 


Liverpool—The tone of the Liverpool market for spots 
and futures each day of the past week and the daily closing 
prices of spot cotton have been as follows: 


























Spot Saturday Vonday Tuesday |Wednesday | Thursday Friday 
Market, [ A fair A fair A fair A good 
12:15 Quiet. business business business | business 
P.M. | doing. doing. doing. doing. 
Mid.Upl'ds| CLOSED. 6.95d. 7.00d. 7.074. 7.00d. 7.10d. 
Futures. ( Quiet but | Quiet but | Quiet but Quiet’ Steady; 
Market stdy; 1 to 4\stdy.; 8 to|stdy.; 4to6/4 to 5 pts.|8 to 10 pts. 
opened | pts. dec. |10 pts. dec.| pts. adv. decline. advance. 
Market, [ Steady; Steady: |Barelystdy| Steady; /|Barelyst’y: 
4 4 10 to 12 pts|7 to 8 pts./2 to 6 pts.|2 to 7 pts.|4 to 10 pts. 
P.M. advance. decline . advance. decline. advance. 





Prices of futures at Liverpool for 


each day are given below: 





















































Nov. 11 Sat. Mon. Tues. Wed. Thurs. Fri 
to ——_ | —__—_— ‘ 

Nov. 17 Close} Noon, Close| Noon, Close| Noon, Close} Noon, Close] Noon, Close 
New Cortract d. d. d d. d. d. d d. d. d d. 
December (1939) - «ot OLE.. --) GSR... 2) Oia c oat O Bee ba Oe 
January (1940) 6.50| 6.62) 6.55) 6.55) 6.62) 6.57| 6.55) 6.56) 6.65) 6.60 
PETER. cccecees 6.46) 6.58) 6.51) 6.51) 6.58) 6.54) 6.51) 6.52] 6.60) 6.56 
7 eg eh te Clos-| 6.41) 6.53) 6.46) 6.45] 6.52) 6.49] 6.45) 6.45) 6.54] 6.50 
} ea ed. | 6.35) 6.47) 6.39) 6.39) 6.47| 6.44) 6.38) 6.39) 6.48) 6.45 
a 6.21) 6.32) 6.24) 6.24) 6.32) 6.30) 6.23) 6.23) 6.32) 6.30 
December - . - - .- © esles 2é soles sales as . » eclee Saled oclab oe 
January (1941) _- ~ wet OE os ont Oeics nF O.ce cab Oless «cs OS 
DEE... casind dt oo nal es bol Bebtlad. coh Meeiaetach dees et ieee 
Dt. sabbance o es Galae asl Bias set Gilites acl Uelice «al eae 
Pt tiitnttes .-' 6.19'__ _.! 6.10 6.16! __ 6.09'__ __1 6.19 

Manchester Market—Our report received by cable to- 


night from Manchester states that the market in both yarns 


and cloths is firm. 


Demand for yarn is good. 


We give 


prices today below and leave those for previous weeks of 
this and last year for compa. ison: 
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1939 


Cotton 


8\% Lbs. Shirt- 
ings, Common 
to Finest 


84% Lbs. Shirt Cotton 
ings, Common 
to Finest 








zz 

a 
, 
a 


d. s.d. 


8%@ 9%| 810%@ 9 
9 @10 | 9 @ 9 


9% @10% @ 9 
Nominal Nominal 
Nominal Nominal 
113 @13% 
13 @13% 


13 @13% 
13 @13% 
13 @13% 
13 @13% 


3..|13%@14 
10..14 @14% 
17_..'114 @14% 


~ HSS; 


Sane #115 
KRRRK CKXRRN 


d2 dots 
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886 S968 SOOEO OO 
OOO COCO CoLoEsS oo 
O86 S668 O8669 OO 
OOO OOOO GSOoSSS woo 
CODED CDOdEDE9 BIEDEDGDE2 edE0 


baal bal ok al ote 
SES SOO Hanes 
S53 SSks $3 


CNG 2222 oa 
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ADSTUFFS 
Friday Night, Nov. 17, 1939. 

Flour—tThere has been little interest shown by consum- 
ers of flour the past week, this apparent apathy being 
largely attributed to the narrow price movement in grain 
markets. Shipments of flour on contracts are reported to 
be running fairly heavy. and the latter deliveries are ample 
for consumers’ needs, it is stated. During the past week 
ears of flour on hand at the principal metropolitan railroad 
terminals showed a sharp increase compared to a week ago. 

Wheat—On the 13th inst. prices closed 44 to %%e. net 
lower. Wheat prices at one time during the session registered 
@ maximum decline of 14%4c. There followed a rally on the 
announcement that the Government had increased flour 
export subsidy rates. This was the first move to expand 
export trade in flour since the start of the war. Exports 
of wheat and flour have declined sharply, with the Govern- 
ment operating its subsidy program only in a restricted 
form due to the winter wheat belt drought and world condi- 
tions resulting from the war. No rain was received in the 
hard winter wheat belt over the week-end and dry weather 
was promised for the immediate future. Washington re- 
ports said the subsidy rates on flour exported from Pacific 
Coast ports had been increased 20c. a barrel, making the 
rates to the Philippine Islands $1.20 a barrel and to other 
foreign countries $1.30. Rates on exports from other United 
States ports were increased 10c. to $1.20. On the 14th inst. 
prices closed 4c. up to Ye. off. The session today was a 
dull one, with prices irregular and ruling within a narrow 
range. With outside speculative interest at a minimum 
—most of the trade consisted of evening up operations by 
professional dealers. Some buying was credited to milling 
interests, but commercial transaétions were on a small scale. 
Persistence of the Southwestern drought, increase in the 
subsidy on flour exports and occasional displays of strength 
in securities, caused sporadic buying of grains. Absence 
of export business, and the slow flour trade restrained buy- 
ers, however. Prices advanced about 1c. at the outset, 
but soon reacted and held near previous closing levels most 
of the session, except for an occasional dip of as much as 
54ce. Lack of-outside speculative interest, despite the war 
and drought, was blamed by grain traders for the sluggish 
trade. They said regulations to restrict spoemetere were a 
part of this picture, but they attributed the market’s quiet 
and nervousness also to uncertainty regarding the war and 
Government interference in world wheat situation. On 
the 15th inst. prices closed 14 to 4c. nét lower. Firmness 
in securities and continued drought in the hard winter wheat 
belt encouraged a little buying early, but this melted before 
forecasts of light rains for parts of the belt. Trade was the 
lightest in some time, despite crop reports, which, generally, 
continued to be very bullish. Similar conditions prevailed 
in other North American markets as traders preferred to 
mark time. No rains fell overnight, but showers were pre- 
dicted tomorrow for parts of the hard winter wheat belt, 
and the weekly forecast indicated some rains ihe latter half 
of the period. There was no improvement in export business 
and the weekly flour sales report of *‘Northwestern Miller,” 
trade journal, said Southwest mills booked 28% of milling 
pes ag a A against 59% the previous week, while Northwest 
mills booked 36%, equaling that of the previous period. 

On the 16th inst. prices closed unchanged to %%c. higher. 
After selling off 4% to %c. in early dealings, wheat prices 
rallied to score net fractional gains today. Reports of 
light rains in the Southwest at such points as Wellington, 
Independence and Wichita in Kansas, and drizzling rain at 
Ponca City, Okla., tended to check buying of July contracts, 
but demand for December wheat was better than in recent 
sessions due to the premiums at which actual grain is 
quoted. Light initial selling based on reports of soem” 
rains in parts of the hard winter wheat belt attracted 
enough professional purchasing to steady the market after 
early declines of about 4c. had been recorded. Some short 
covering and purchasing credited to milling interests helped 
to rally the market about %c. to slightly above previous 
closing levels at times. Moderate strength in securities 
helped to stimulate some of the buying on the recovery 
move. 

Today prices closed % to 4c. net lower. After a listless 
early trade at steady prices, the wheat market turned frac- 
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tionally lower today in sympathy with a reaction of securi- 
ties. Unsettled weather over the eastern part of the hard 
winter wheat belt kept buying in check. Most of the sup- 
port that came into the market apparently originated with 
commercial interests who are watching the domestic supply 
situation closely. The amount of domestic wheat under 
loan was reported at slightly above 157,000,000 bushels, 
with more than 10,000,000 bushels additional held in reserve 
under the insurance program. This is helping to maintain 
prices of actual wheat above the futures market, with red 
varieties recently quoted well above 90c. a bushel. The 
premiums quoted per actual wheat over futures prices, rang- 
ing up to 6 or 7c. a bushel or more at some markets, con- 
tinued to have a strengthening influence on wheat. 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 
HOL. 106% 106% 106 106% 106% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
87% 87% 87% 87% 87% 
85% 85% 85% 855% 85% 
84 83% 83% 83% 83 
|. Season's Low and When Made 
7, 1939| December _... 624% July 24, 1988 


pt. 7, 1939| May 63% July 24, 193 
86% Sept. 23. 1939|July 77% Oct. 9, 1939 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 
Sat. Mon, Tues. Wed. Thurs. Fri. 
70% 70% 70% 70% 70% 
70% 70% 70% 70% 
75% 75% 75 
77% 7 


76% 76% 

Corn—Obp the 13th inst. prices closed 2c. to We. 
lower. Corn prices closed at the session’s low point. Some 
hedge selling was in evidence, but receipis were not large 
considering the holiday accumulation. The Government 
report indicating a slightly larger harvest than expected a 
month ago, had little market effect because it was in line 
with expectations. With announcement of the crop loan 
expected soon and no expansion in receipts in sight, traders 
were inclined to await developments. The farm holding 
policy, large Government stocks and heavy feeding require- 
ments, with the livestock-corn ratio favorable, attracted 
enough buying to hold the decline in check. On the 14th 
inst. prices closed Me. to %e. net lower. A full eargo of 
280,000 bushels of United States corn wes sold to Holland 
for clearance from the Gulf and some lifting of hedges in 
connection with this helped to support the corn market. An 
export house was credited with purchases of corn, and 
shippers sold 371,000 bushels out of Chicago, the largest in 
some time. On the 15th inst. prices closed Mc. to Ye. net 
lower. Corn followed wheat in a very light trade. Sales by 
shippers were estimated at only 43,000 bushels and bookings 
to arrive totaled only 28,000 bushels. 

On the 16th inst. prices closed % to %c. net higher. Corn 
prices were higher most of the time, although gains were 
only fractional. Washington reports indicated the corn loan 
announcement has been delayed by routine matters, but it 
was expected the rate would be about the same as the 57c. 
loan on last year’s crop. Today prices closed ke. off to 
46c. up. This market showed very little change. Traders 
estimated that out of local stocks of corn totaling 14,000,000 
bushels, approximately half is owned by the Government. 
Large bookings of vessel space for corn indicated approxi- 
mately 3,000,000 bushels were scheduled to move from 
Chicago before the close of navigation. Open interest in 
corn tonight was 40,631,000 bushels. 


DAILY CLOSING PRICES OF CORN IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
HOL. 65% 65% 65% 65% 65% 


FUTURES IN CHICAGO 
Dic Tues. Wy TOO ee tan 
52% 52% 52 52% 2086 
53% 53 52% 53% 53 

's Low 


7 
70 
75% 
77 


Season's High and When Made | _ Season’ and When Made 
December - - . . 804 Sept. 7, 1389 | December... 39% July 26, 1939 
63 Sept. 7, 1939) May 42 July 26, 1939 
58% Sept. 23, 1939|July 52% Oct. 23, 1939 


Oats—On the 13th inst. prices closed Me. to Ye. net 
lower. Trading was light and more or less of a routine 
character. On the 14th inst. prices closed Ke. to Me. net 
lower. Trading was light and without feature. On the 15th 
inst. prices closed unchanged to 4c. lower. This market was 
wer quiet, with prices moving very little one way or the 
other. 

On the 16th inst. prices closed unchanged to *éc. higher. 
Trading was light and without feature. Today prices 
closed unchanged to 4c. off. Trading was light and with- 


out any particular feature. 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
36 36% 36% 36% 36% 

35 35% 35 35% 35 
32% 32% 32 32 31% 

Season's High and When Made |_ Season*s Low and When Made 
December... 38 Sept. 6, 1939| December... 26 July 25, 1939 
Sept. 6, 1939|May 27% July 24, 1939 
Sept. 23, 1939| July 30% Oct. 9, 1939 

DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
31% 32% 31% 31% 31% 
; 33 33% 33% 33 % 33% 


cose % 


Rye—On the 13th inst. prices closed 5c. to 4c. net lower. 

here were no spectacular features to the trading in rye 
futures, the market’s trend being influenced almost entire] 
by the heaviness of wheat and corn markets. On the 14th 
inst. prices closed unchanged. The market for rye futures 




















grains. 





































prices closed 


Volume 149 


Hard winter patents. 
Hard winter clears 


wees, New York— Oats 
.2 red, c.i.f., domestic. _.106% No. 2 white 
eakebe No i. f.0.b. N. Y. 


Corn. New York— 
No 2 yellow, all rail.....-.. 
All the statements below on on ep | the movement of grain 

—receipts, exports, visible my Eo 

from figures collected by the N 

First we give the receipts at Western lake and river ports 

for the week ended last Saturday and since Aug. 1 for each 

of the last three years: 


ONE HUNDRED—The Commercial & Financial Chronicle—YEARS OLD 


was quiet, a feeling of apathy prevailing, the same as in the 
wheat and corn markets. 
Ke. to 1 \e. net lower. 
than all the other grain markets, and was attributed to 
liquidation by tired holders, apparently discouraged by the 
uncertainty that prevails and the general outlook. 
On the 16th inst. prices closed 4% to %c. net higher. 
While the market in rye futures was relatively quiet, the 
undertone was firm, especially in the later trading. Today 
58 to %c. net lower. 
prices easing in sympathy with the heaviness of the other 


—— 


On the 15th inst. prices closed 
This grain showed more weakness 


Trading was light, with 


DAILY CLOSING PRICES OF RYE FUTURES IN aga oA 


Sat. Mon. Tues. Wed. Thurs. 

0 PR te ae H 53% % 5 52% 314 
REN ER RR | A elle Oo 54% 54% 53¢@ 53% 
(SRR RATE Ra einer eee L 54% 54% 538% 33% 2 

oe ce Made | Season's Low and When M 
December ... 58 31, 1939] December .... 40 Aug. 30, 1988 
fg pee 607 a. 6, 1939] May ---..... 3 Aug 12: 1939 
pS 57 Sept. 27, 1939/|July......--- 52% Oct. 9, 1939 


DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 


Sat. Mon. Tues. Wed. Thurs. Fri 
FEED, PEPE oF 57% 56% .... 85% 56 eece 
RS EIR 7p SII RS RESETS 12 ae 59% 59 59 58342 58% 58% 
SIE ia teks tn dh ale Gin cite ce ie a. midihivemen aoe . oa) aa 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 

Sat. Mon. Tues. Wed. Thurs. ty 
SE ees ee eae 42% 42% 42% 42% 42% 
oncee ba bbehahe a6 ab bead 44% 44% 44\% 44% 44% 44% 
July @ ee ew meee ewe eeecececeseeees coce 44% cess eece sees cece 

Closing quotations were as follows: 
FLOUR 
Spring pat. high protein. _5.80@6.00 Rye flour patents______.- 4.40@4.65 
Spring patents. ......... 5.65@5 99 Seminola, bbl., Nos. 1 5.8. 70 6.90 
Clears, first spring ---.--.-.- 5.50 é. 50 Oats good. ..........--- 
Hard winter straights... 5.55 3-0 Corn = es om th oieasataabind 2: 10 


. Prices Withdrawn 
pay poss (new) Nos. 


TSESOS cccccces 4.50@6.50 
GRAIN 
. New York— 
ee ee 50% 
84% Rye, United States c.i.f....... 70% 


Barle » New York— 


| 40 Ibs. feeding 
65%| Chicago, cash 


ve.—are 
ew York Pro 


per by us 
uce Exchange. 









Receipts at— 















Chicago ~ 

Minneapolis 
Duluth. .-- 
Milwaukee - 
Toledo -_._- 
Indianapolis 
St. Louis -- 








Kansas City 
Omaha. -- - 
St. Joseph - 
Wichita - 

Sioux City -~ 
Buffalo 


Total wk '39 
Same wk "38 
Same wk '37 


Since Aug. 1 
1939... 
1938 _.-.- 
1937_ 



































Flour Wheat Corn Oats Rye Barley 
»bis 196 lbs) bush 60 lbs | bush 56 lbs | bush 32 lbs |bush 56 lbs| bush 48 lbs 
191,000 63,000; 2,180,000 153 ,000 12,000 333 ,000 
ey 1,176,000 813,000 507 ,000 185,000 756,000 
wna 362 ,000 133,000 261,000 6,000 265,000 
fe 161,000 20,000 4,000 251,000 
— 85,000 249,000 393 ,000 2,000 amano 
nese 42,000 831,000 44,000 4,000 17,000 
104,000 151,000 451,000 50,000 2,000 23,000 
33,000 2,000 452 ,000 76,000 4,000 46,000 
21,000 363 ,000 353 ,000 et. enaacel  sésteee 
namede 83,000 400 ,000 12,000 aéahed aivasaie 
weed 18,000 113,000 22,000 ino cat beotan 
nenues 196,000 2,000 2,000 ae oidiiianatee 
a dp aac 9,000 92,000 19,000 9,000 6,000 
wenaiotht 2,092,000} 1,089,000 33,000 wtlatel 777,000 
356,000} 4,642,000) 7,319.000] 1,614,000 228,000; 2,474,000 
378,000} 6,965,000} 7,279,000} 1,053,000 507,000} 1,166,000 
386,000) 8,031,000} 10,958,000} 2,403,000 534,000) 2,547,000 
6,868 ,000) 151,344,000) 86,095,000] 47,367,000) 11,481,000) 54.268 ,000 
6,491 ,000/ 172,145,000/ 112,944,000} 50,600,000) 15,072,000) 46,578 ,000 
5,943 ,000!166,800,000' 59,781,000 57.757 ,000' 16.993.000] 43.506,000 
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The destination of these exports for the week and since 
July 1, 1939 is as below: 





























Flour Wheat Corn 
Exrporis for Week 
and Since Week Since Week Since Week Since 
July lite Nov. 11) July 1 Nov. il July 1 Nov. 11 July 1 
1939 1939 1939 1939 1939 1939 
Barrels| Barrels Bushels Bushels Bushels Bushels 
*Total 1939______ a81,770| 1,605,072) 2,664,000) 42,865,000} 864,000) 4,781,000 
Total 1938_______ 207,085! 1,884,605! 4,173,000! 71,419,000] 635,000] 47,349,000 








a Flour exports data from Canadian Atlantic ports not available since Sept. 15th. 

* Detailed figures not available. 

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Nov. 11, were as follows: 


GRAIN STOCKS 


Wheat Corn Oats Rye Barley 
United States— Bushels Bushels Bushels Bushels Bushels 

a TS ae ee ee es Den kuccas,. | \edeaien -. ceeded 
 , ora 180,000 282,000 16,000 1,000 3,000 
Philadelphia. _......... 363 ,000 465,000 17,000 7,000 3,000 
Ss dG banc aed 936,000 206 ,000 23,000 28,000 2,000 
eae 969,000 930,000 112,000 ee... athens 
CS ae oo 3,437,000 ei Eo Ss ees ree 
3}, ae 9,458,000 226,000 320,000 15,000 25,000 
0 Re Wi tie ee ee oe 
ff ‘ae 4,208,000 414,000 251,000 16,000 27,000 
| ol eee 28,040,000 961,000 154,C00 411,0CC 45,000 
CU Ss. 24 ba sno pick 8,939,000 3,683,006 313,000 108,000 73,000 
CIGD. cucecocuas 921,000 772,000 321,000 37,000 30,000 
0 RR Pes 7,417,000 964,000 167,000 4,000 164,000 
Indianapolis. _........- 2,051,000 1,579,000 343,000 Svaeee... . «menne 
EA ea 2,00 330,000 eae 51,000 
ch a Ee 8,423,000 13,510,000 1,730,000 1,165,000 669,000 
oe" MING, Gacgenmate,- .-cimeadaiion’. x caiman c/s iaaeeias era 
iii a Big FN 879,000 1,271,000 364,000 63,000 1,983,000 
Minneapolis. _......._- 14,8£9,000 2,172,000 3,857,000 4,006,000 8,269,000 
Rott 24,281,000 954,000 3,006,000 eee y > 2,526,000 
ivsabhesssonbudat 165,000 2,000 6,000 3,000 25,000 
ees 5,155,000 1,565,000 2,488,000 1,834,000 1,663,000 
we ihe cknenbeee 859,000 391,000 witi-eeted->s,anitin’  \) 

. (>  epeRpep heat fiat 60,000 E.'s wahintele 
os Sar sc edie 3,727,000 PTTL...) ibe iomames + bint d:) us deena 





Total Nov. 11, 1939_ 
Total Nov. 4, 1939. 


. 132,967,000 31,011,000 13,616,000 
-134,703,000 26,853,000 13,931,000 10,191,000 15,976,000 

Total Nov. 12, 1938__124,929,000 38,560,000 20,910,000 8,614,000 13,012,000 

Note—Bonded grain not included above: Oats—Philadelphia, 245,000 bushels; 
Buffalo, 459,000; total, 704,000 bushels, against 502,000 bushels in 1938. Barley— 
New York, 185,000 bushels; Buffalo, 306,000; Buffalo afloat, 377,000; Chicago, 
250,000; Baltimore, 57,000; total, 1,175,000 bushels, against 587,000 bushels in 
1938. Wheat—New York, 4,472,000 bushels; Boston, 1,706,000; Philadelphia, 
343,000; Baltimore, 563,000; Buffalo, 4,102,000; Chicago, 466,000; Erie, 1,905,000; 
Albany, 4,279,000; on Canal, 75,000; total, 17,911,000 bushels, against 12,285,000 
bushels in 1938. 


10,059,000 15,758,000 





Wheat Corn Oats Rye Barley 
Canadian— Bushe's Bushels Bushels Bushels Bushels 
Lake, bay, river, seab’d 56,509,000 —..... 1,996,000 552,000 2,228,000 
Ft. William & Pt. Arthur 76,915,000 -..... 2,734,000 937,000 1,900,000 
Other Can. & other elev.194,713,000 —___... 520, 1,534,000 5,100,000 
Total Nov. 11, 1939. 328,137,000 —_.... 10,250,000 3,023,000 9,228,000 
Total Nov. 4, 1939..329,753,000 -..... 10,561,000 2,830,000 9,952,000 
Total Nov. 12, 1938_.167,460,000 - ..... 8,419,000 1,910,000 8,051,000 
Summary— 
 ., « xsiniit hn ttinthen dil 132,967,000 31,011,000 Ht ,616,000 10,059,000 15,758,000 
GeRRacdacn cosencnd 328,137,000 = -..... 0,250,000 3,023,000 9,228,000 





‘Lotal Nov. 11, 1939_.461,104,000 31,011,000 23,866,000 12,0%2.000 24,986,000 

Total Nov. 4. 1939_.464.456.000 26,853,000 24.492.000 13,021,000 25,928,000 

Total Nov. 12, 1938_-292.389,000 38,560,000 29,329,000 9.524.000 21,063,000 

The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended Nov. 10 and since July 1, 1939 and July 1, 1938, are 
shown in the following: 














Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Nov. 11, 1939 follow: 

















Recetptsat—| Flour Wheat Corn Oats Rye Barley 
bbls 196 lbs! bush 60 lbs | bush 56 lbs | bush 32 lbs |bush 56 lbs\bush 48 lbs 
New York - 121,000 606,000 113,000 6,000 143,000 81,000 
Philadelphia 22,000 214,000 159,000 Tea «| &hbebal °° “edibee 
Baltimore -- 16,000 372,000 206 ,000 21,000 15,000 2,000 
New Orl’ns* 24,000 115,000 175,000 FF Ze: eee 
Galveston..| ------ 37,000 at nai. -acheeel’ <cedhieieie 
SEE ack. “aeser 1,699,000 601,000 49,000 10,000 291,000 
Boston. -_.- 11,000 80, 51,000 Gat 4 acéakeel. ease 
ThreeRivers}; ------ OF Ee a ee noe 
Total wk '39 194,000} 3,467,000} 1,316,000 178,000 168 ,000 374,000 
Since Jan. |! 
1939___.|13,567,000} 94,895,000} 20,330,000) 4,689,000) 1,846,000) 7,824,000 
Week 1938- 351,000} 3,638,000 598,000 167,000 43,000} 1,139,000 
Sinee Jan. 1 
1938____'12,564,000!1117,942,000' 85,364,000' 6,567,000' 3,158,000'22,778,000 




















* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ended Saturday, Nov. 11, 1939, are shown in the annexed 





























statement: 
Exports from— Wheat Corn Flour Oats Rye Barley 
Bushels Bushels | Barrels | Bushels | Bushels | Bushels 
— A ssa sswoasuee 366,000); __.-.-.- ok, a 21,000 20, 
eS as a 263 ,000 auabae sseees| Bee er 
ewer dE Koene an ite wae STO §«ahacsel sebece 
PEN. . ciwecdc= l,l ee ae ae” eee pee 
New Orleans. -.-.---- yee easeee BSL «dseseal ‘écbuhel ‘Snabce 
Galveston....------ , OO ee aa eee eee 
Montreal....---..- 1,699,000| 601,000] “a 49,000 10,000] 291,000 
BReMGRE.. wc cccecccecce| 8 sssess] cosseces @ jf esesseel seatecl aeccce 
Three Rivers - ------ 344,000) -..---] ------] 9 ------] 9 ------] 9 ------ 
Total week 1939__| 2,664,000 ,000} 81,770) 224,000) 147,000} 311,000 
Same week 197° 4 173.000' #325.900 .085' 132.000 14,000' 1,190,000 





a See the following table, 




















Wheat Corn 
Ezports Week Since Since Week Since Since 
Exports— | Nov. 10, July 1, July 1, Nov. 10, July 1, July 1, 
1939 1939 1938 1939 1929 1938 
Rushels Rushels Rushels Bushels Pushels Buchels 
No. Amer.| 3,549,000} 67,005,000) 95,790,000 881,000} 4,759,000) 50,848,000 
Black Sea_| 1,264,000) 14,368,000) 45,752,000; —_.__. 781,000} 1,766,000 
Argentina_| 5,148,000) 62,486,000} 23,675,000) 1,827,000} 50,658,000} 66,254,000 
ye Bee ee ee Cr ee 
ittcest babes -oeeseee TCG «6 éebeéeh,  acdesest. ‘ohaaae 
Other 
countries} 656,000] 12,664,000} 11,408,000) 1,088,000) 24,042,000) 19,506,000 
Total 10,617.000 187.218.000 218,661,000! 3.796.000! 80.240.000!138,374,000 

















Agricultural Department’s Official Report on Cereals, 
&c.—The Crop Reporting Board of the United States 
Department of Agriculture made public late Friday after- 
noon, Nov. 10, its forecasts and estimates of the grain crops 
of the United States as of Nov. 1, based on reports and 
data furnished by crop correspondents, field statisticians and 
cooperating State Boards (or Departments) of Agriculture. 
This report shows that the production of winter wheat is 
now placed at 550,710,000 bushels, the same as the Depart- 
ment’s estimate a month ago, and comparing with a harvest 
of 686,637,000 bushels in 1938 and a 10-year (1928-37) 
average production of 560,160,000 bushels. The production 
of spring wheat is estimated as of Nov. 1 to be 188,735,000 
bushels, which compares with a production of 244,164,000 
bushels in 1938 and a 10-year (1928-37) average production 


of 192,792,000 bushels. We give below the report: 


Yields of corn and some other late crops are running above earlier ex- 
tions. Although in past years none of the pny nm corn-producing 


tates ever more than 48 bushels of preliminary re- 
ports for this year indicate elds of 51 to a 4% % bushels in sin indiana, tiinois. 
aoe Iowa, 49 in Yin Ohio. 45 in Minnesota. The yield in Minnesota is 


6% above the previous high record for the State. The corn crop 
of the United States is pow ce at 2,591 000,000 bushels, which would 
be 2% above prospects h ago, and and the thin largest corn crop in 
10 years. Production is “still co consi bly lower than the 2 avereee during 
the pre drought period Period. 1920 to 1929, when the four States of South Dakota, 
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Nebraska, Kansas and Oklahoma together produced more than 500,000 .000 
bushels per year, or nearly three times their production under drought 
conditions this season. 4 

Changes in the production indications for other crops include increases 
of 4% each in beans and buckwheat, 2% in rice, and 1% in potatoes. On 
the other hand, the dry fall reduced the yields of some southern and south- 
western crops from what was indicated a month ago. As harvesting pro- 
gressed, the peanut yield was found to be unusually low, especially in the 
Georgia-Alabama area, and the estimate of the total crop was reduced 
nearly 7%. The estimate for sweetpotatoes was reduced 2% and grain 
sorghums 1%. 

Pending completion of the fall check-up of acreages harvested, exact 
allowance for loss of acreage cannot be made, but present indications are 
that the total acreage for all crops harvested was between 3 and 4% less 
than the total last year and lower than in any recent season except the 
drought years, 1934 and 1936. Yields per acre harvested in 1939 now seem 
likely to average slightly higher than in 1938 and 1920 and substantially 
higher than in any other recent years, except 1937. Crop yields per acre 
this year were unusually good in the central and eastern corn belt but were 
seriously reduced by drought from southern North Dakota and eastern 
Wyoming southward through central Texas. Another area of low yields 
extends the Gulf into Alabama and northeastern Mississippi. Be- 
cause of the dry fall, additional precipitation is now needed dl winter grains 
over a large part of the Mississippi basin and also east of the Cascades in 
Washington and Oregon. From central Nebraska southward into Okla- 
homa, the need has been urgent. 

According to present indications uhe only bumper crops this year are 
tobacco and soybeans. The estimate of tobacco is about 1‘% above produc- 
tion in 1930 when the acreage was much larger. The average yield of 
tobacco per acre is estimated at 921 pounds compared with a 1928-37 
average of 803 pounds and a previous high record of 903. 

Soybean production continues to expand markedly both because of the 
rapidly increasing acreage and the upward trend in yield per acre. Pre- 
liminary reports indicate that, while nearly half of the acreage was cut for 
hay, nearly 3,900,000 acres were harvested for the beans and the production 
in threshed beans was close to 80 million bushels. Production of soybeans 
did not reach 10 million bushels until 1930 and did not reach 58 million till 
last year. 

Total fruit production is about the same as indicated on Oct. 1 and is 
sufficient to give more than the usual per capita supply. The tonnage of 
deciduous fruits is estimated to be about 16% above last season and equally 
above the 10-year (1928-37) average. Supplies of apples, pears, grapes. 
and citrus fruits for marketing during the remainder of 1939 and the first 
half of 1940 are relatively large. The total supply of dried fruits, including 
dried prunes, raisins, apricots, dried apples and dried peaches, is also large. 
The total pack of canned fruits will be heavier thanlast year. Large crops 
of walnuts, almonds and filbertsand nearly an average crop of pecans were 
produced in 1939. 

Milk production showed about the usual seasonal decline in October and 
on Nov. 1 it appears to have been about the same as at that time last year, 
indicating about 1% more than the usual per capita milk production for 
this season of the year. Liberal feeding and a slight increase in the number 
of cows are about offsetting the low condition of pastures. 

Egg production on Nov. | appears to have been several rcent higher 
than a year ago. The number of eggs per 100 hens was slightly below last 
bony exceptionally high rate of production for Nov. 1, but the number of 

ens was several percent larger. 

Corn—The 1939 corn crop is now estimated at 2,591,063,000 bushels or 
about 2% above the production indicated on Oct. 1. The present estimate 
is about 2% larger than the 1938 crop of 2,542,238,000 bushels and 12% 
— than the 10-year (1928-37) average of 2,309,674,000 bushels. 

he yield per acre this year of 28.6 bushels compares with 27.7 bushels in 
1938 and the 10-year (1928-37) average of 23.0 bushels. It is the highest 
yield in 19 years. In Minnesota, Iowa, Illinois, Indiana and Ohio, yields 
are the highest on record. In these States the 1939 yeas range from about 
12 to 18 bushels above the 10-year average due to the large acreage of = 
yielding hybrids, the restriction of corn acreage to higher yielding land, the 
near ideal weather during the growing season, which favored both growth 
and timely cultivation, and the favorable fall for maturing the crop. 

Harmfui effects on yields in some areas resulting from the warm and dry 
weather during the past two months was more than offset by the generally 
favorable maturing and harvesting conditions in the important producing 
areas. 


In the corn belt over half of the acreage was husked by Nov. 1. In 
paste of this area much of the corn is grading No. 2 direct from the field. 

he 1939 corn crop is the third successive high quality crop. Even in 
Kansas and Nebraska where drought resulted in very low yields, the crop 
which made grain is reported to be excellent in quality. 

On a regional basis the 1939 corn production is above the 10-year average 
in all groups of States except the Western. Compared with 1938 the 
production this year is larger only in the corn belt. 






































CORN, ALLa PASTURE 
Yteld per Acre (Bushels) i troduction (Thousand Bushels)|Condit’'n Noo.1 
State —— ——— -— _——__—— 
Average Prelim. | Average Prelim. % % 
1928-37| 1938 | 1939 | 1928-37 1938 1939 1938 | 1939 

Maine...| 38.7 40.0 40.0 489 440 520! 87 70 
N. H...| 41.1 41.0 40.0 599 556 600} 82 71 
Vermont.| 39.9 40.0 40.0 2,803 3,120 3,040} 86 75 
Mass.___ 41.1 38.0 39.0 1,606 1,482) 1,482} 90 65 
| Xp eRe aes 40.0 39.0 347 400} 351; 90 83 
Conn...| 38.8 36.0 40.0 2,005 1,764, 1,920] 85 77 
Oe ct Je 37.0 35.0 21,221/ 25,345) 23,485) 81 58 
Mugancst aa 38.0 39.0 7,186 7,486 7,215, 80 80 
Ss 39.0 43.5 42.5 51,087} 59,508} 57,545) 73 62 
Ohio. _- 36.5 44.0 49.0 132,297) 156,992) 167,825) 70 49 
ie: .... 33.5 41.0 51.0 151,195] 173,389) 211,344) 68 El 
Illinois..| 33.8 45.0 51.5 307,592} 379,350) 416,790) 75 58 
Mich..__| 29.2 36.5 35.5 43,167) 58,035) 54,741] 66 67 
Wis_.__. 31.8 38.5 37.0 71,042) 90,514) 83,509) 86 61 
Minn...| 29.4 35.0 45.0 136,346] 157,535! 204,570) 69 57 
Iowa....| 35.5 45.5 51.5 393,143} 468,923) 504,236) 82 64 
Sead 20.1 25.0 28.0 113,655} 106,500} 114,520) 48 7 
N. Dak 14.1 16.5 16.0 16,305} 16,186) 15,856) 48 56 
S. Dak._| 12.5 12.0 14.5 54,933} 35,688) 41,456) 58 48 
Neb ....| 16.7 14.5 10.5 159,176| 107,735) 76,388) 64 41 
Kan___ 13.2 20.0 10.5 80,736) 45,200} 32,487) 61 44 
Delaware| 27.3 29.0 29.0 3.861 4,147 4,176} 77 77 
Sina. 30.6 37.0 36.0 15,617} 18,537) 18,216) 7 72 
AST 21.8 25.0 26.0 32,225) 34,775) 36,166) 73 55 
W. Va..| 24.7 26.5 28.5 12,384} 12,640) 13,737) 7 55 
NO... 18.0 19.0 19.5 41,355] 46,398] 47,151) 70 64 
ee 14.5 14.5 21,335| 26,767 5,433) 55 58 
OW. occ 9.8 11.5 8.5 38,902) 53,164) 38,514) 53 65 
PT 9.3 10.5 7.5 6,733 8,452 6,158} 74 75 
a 21.6 27.0 25.0 62,688) 74,547) 70,400) 66 46 
Tenn__. 20.9 25.5 20.0 60,308} 68,570} 51,620) 58 47 
ie 12.6 14.0 10.5 39,427| 49,700) 37,275) 51 67 
Miss..__| 14.7 16.0 12.5 36,262) 48,544) 36,412) 61 66 
Ark____- 14.5 16.5 15.5 29,956) 36,218} 34,364, 49 57 
| RRS 14.3 16.5 15.0 20,098! 26,730) 24,540) 69 70 
Okla__._| 13.3 20.0 14.5 35,912} 35,080) 28,232} 53 41 
Texas_..| 15.6 16.0 16.0 75,962| 75,648] 77,920) 57 49 
Mont... 9.2 15.0 11.5 1,259 2,340 1,771] 87 75 
Idaho...| 34.9 37.0 33.0 1,325 1,184 1,089} 90 76 
Wyo._._.| 10.6 12.0 10.0 2,071 2,880 2,260} 84 63 
Colo....| 10.7 10.5 8.5 15,771 11,319 6,868| 77 52 
N.M...| 13.8 13.5 13.5 2,928 2,606 2.916} 78 70 
Ariz_...| 15.6 15.0 13.0 502 495 390) 78 83 
Utah__- 24.8 25.0 25.0 457 500 450} 80 70 
Nev....| 26.1 31.0 30.0 49 62 60; 88 85 
Wash_._| 34.8 35.0 34.0 1,168 1,015 1,190} 65 69 
....: 30.6 29.0 31.0 1,904 1,595 1,767| 72 73 
Calif....| 32.2 33.5 34.0 2,385 2,077 2,108) 83 66 
U.8..' 23.0 27.7 28.6 '2,309,674'2,542,238'2,591,063' 69 56 


























a Grain equivalent on acreage for all purposes. 

Buckwheat—The prelimi estimate of 1939 buchwheat production 
is 5,905,000 bushels compared with 6,682,000 bushels harvested in 1938 and 
7,964,000 bushels, the 10-year average (1928-37). The estimate this 
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month is 234,000 bushels larger than the forecast on Oct. 1. This"is due 
wrimarily to the crop turning out somewhat better than had been expected 
fn New York and Pennsylvania, the most important States in the produc- 
tion of buckwheat. et 

The average yield this year for the country as a whole is 15.1 bushels per 
acre compared with 14.8 bushels in 1938 and 15.8 bushels, the 10-year 
(1928-37) average. 

Potatoes—The 1939 potato crop is estimated at 361,765,000 bushels 
compared with 371,617,000 bushels harvested in 1938 and the 10-year 
(1928-37) average of 372,258,000 bushels. The Nov. 1 estimate iszan 
increase of 3,076,000 bushels from the production indicated on Oct. 1. jm 

In Maine, where crop growth was terminated prematurely early¥in 
September, digging reveals light yields of rather small-sized tubers this 
season. 

In New York and Pennsylvania late September rains and absence of early 
frosts permitted a portion of the crop to make additional growth. Except 
for a rather high percentage of smal! sized tubers, the crop in these. States 
shows good quality. In Michigan yields are lower than expected a month 
ago. The Michigan crop will show heavy grading losses due to blight, 
small sizes and ill-shaped tuber. Dry autumn weather in Wisconsin 
limited damage from blight infestations. Digging of the crop in North 
Dakota was hampered by rains. j ; 

In Nebraska and the Rocky Mountain States potato yields are generally 
exceeding Oct. 1 expectations. Although potato yields in Idaho are quite 
spotted yields for the State are about average. In northern Colorado the 
potato crop shows exceptionally good yields and good quality. Yields_in 
the San Luis Valley are turning out better than expected. 

In Washington yields are heavy in the Yakima Valley and west%of the 
Cascades but rather light in other sections. For California and Oregon 
the potato crop shows no change in prospects from Oct. 1. In California 
11,089,000 bushels or 50% of the total crop are early potatoes which have 
already been marketed. 


GENERAL CROP REPORT AS OF NOV. 1, 1939 


The Crop Reporting Board of the Agricultural Marketing Service makes 
the following report from data furnished by crop correspondents, field 
statisticians, and cooperating State agencies. 

UNITED STATES 
































Yield per Acre Total Production (In Thousands) 
Crop - 
Average| Prelim.| Average Prelim. 
1928-37) 1938 | 1939 a| 1928-37 1938 1939 a 
Geek, GR, WE a6 once 23.0 | 27.7 28.6 | 2,309,674) 2,542,238) 2,591,063 
Wheat, all, bush______- 13.4 13.3 13.4 752,952 930,801 739,445 
Winter, bush_____-__- 14.5 13.8 14.3 560,160 686 ,637 550,710 
Allspring, bush_._._.__| 10.6 11.9 11.5 192,792 244,164 188,735 
Durum, bush_____- 94)| 11.4 10.7 35,076 40,445 33,144 
Other spring, bush_| 10.9 12.0 11.7 157,716 203,719 155,591 
OMG, Bes wccccnscade 27.7 29.7 28.0 | 1,049,300) 1,053,839 941 ,230 
Barley, bush... .--. séaah Ger 24.0 21.5 233,021 252,139 269,540 
cS ere 11.1 13.8 10.0 36,330 55,039 40,834 
Buckwheat, bush ---_- 15.8 14.8 15.1 7,964 6,682 5,905 
Flaxseed, bush... ----_-. 5.9 8.6 8.6 11,943 8,171 17,439 
/ are 47.5 49.0 50.1 43 387 52,303 52,204 
Grain sorghums, bush.-_| 11.8 12.9 9.9 86,296 100,816 86,450 
Hay, tons— 
0 ree 1.24 1.43 1.30 68,765 80,299 75,023 
\ sees 76. 89 .79 9,414 10,444 8,999 
Clover and timothy_b| 1.10 1.30 1.13 26,577) 27,754 24,320 
' aes 1.94 2.14 2.00 24,097) 28,858 27,139 
Beans, dry edible, 100- 
ie ee eae e731 c91l4 c905 12,638 15,268 14,137 
Peas, dry field, bush_._.| 16.3 16.8 17.4 4,253 3,418 3,926 
Soybeans for beans, bush| 14.7 19.9 20.6 21,833 57,665 79,689 
Cowpeas for peas, bush. 6.5 6.2 6.3 6,357 8,474 7,875 
Peanuts, picked and | 
threshed, Ib.....___- 714 764 630 989,014' 1,309,400) 1,147,245 
Potatoes, bush__._.._. 111.4 | 123.1 | 117.7 372,258 371,617| 361,765 
Sweetpotatoes, bush_...| 85.2 86.8 83.8 70,690 76,647 74,369 
Tobacco, Ib....._..._- 803 860 921 | 1,360,400) 1,378,534) 1,659,409 
Sorgo sirup, gal________ 60.5 60.4 56.3 12,989 11,467 10,972 
Sugarcane for sugar, ton| 16.6 22.8 22.1 3,609 6,720 5,779 
Sugarcane sirup, gal____| 161.6 | 162.2 | 163.4 21,040 22,221 22,880 
Sugar beets, ton______- 11.1 12.5 11.4 8,486 11,614 10,688 
Broomcorn, ton. ______- ©267.8 |c278.9 |c254.6 44 37 28 
eee 1,198 | 1,119 | 1,236 d434,079| 435,261 38,570 
Percent of a Full Crop 
Per Ct., Per Ct., Per Ct 
ee eee 56 49 72 Eee are es ee 
Apples, com’! crop, bu__| etetias cathe meee 96,469) 82,395) 100,530 
Peaches, total crop, bush 59 60 71 454,151; 51,945) 61,730 
Pears, total crop, bush__ 66 73 70 25,489) 32,473) 30,577 
Grapes, ton.f..._._..- 72 SO 76 42,215 2,704) 2,471 
lL RI ET Ie 47 33 42 65,313 49,721) 60,474 
,. ... , —* sae Sd 269 ae. e«ekee! | eucaeeee zs 











a For certain crops, figures are not based on current indications, but are carried 
forward from previous reports. b Excludes sweetclover and lespedeza. c Pounds. 
d Includes some quantities not harvested. e Per cent of a full crop in States having 
commercial production. f Production includes all grapes for fresh fruit, juice, wine, 
and raisins. « Condition Nov. 1 


UNITED STATES 





























Acreage 
Crop Harvested | ! 
_— —_ | Por 1938 
Average Harvest, Percent of 
1928-37 1938 1939 1938 
ee ae 99,798,000! 91,792,000) 90,734,000 98.8 
Wy Csncsccsnedciaaquved 55,804,000} 70,221,000; 55,000,000) 78.3 
Winter______ RS se ee 38,160,000} 49,711,000; 38,572,000 77.6 
Rina i. oo otra endel 17,645,000} 20,510,000) 16,428,000 80.1 
pS epee ne: 3,355,000 3,545,000 3,095,000 87.3 
I oi 4 ates anien 14,290,000' 16,965,000; 13,333,000 78.6 
2 Se Sa 37,452,000, 35,477,000) 33,574,000 94.6 
EB ac a ag RE te Din ats 11,017,000 10,513,000; 12,546,000 119.3 
Pals sts dh tet ts igs niall 3,179,000 3,979,000! 4,100,000) 103.0 
I Ne ee 508 ,000 453,000) 390,000 86.1 
ERR aS ARETE 2,035,000 954,000 2,034,000; 213.2 
REBEL EEA SEE AE 13,000 1,068 ,000 1,042,000 97.6 
Grain sorghums__......__.--- 7,293,000 7,792,000 8,729,000; 112.0 
PRR a ee 34,984,000) 24,248,000) 24,222,000 99.9 
aa eae 55,517,000| 56,309,000) 57,801,000] 102.6 
Wt do Sidaadiesocmarant 12,154,000} 11,774,000) 11,386,000 96.7 
Hay, clover and timothy_a____| 23,981,000] 21,320,000) 21,516,000) 100.9 
SRR ai pases 12,442,000 13,462,000 13,551,000 100.7 
Beans, dry edible___......__-- 1,740,000 1,671,000 1,562 ,000 93.5 
9 Sate epg pertabices 261,000 203 ,000 225,000; 110.8 
Soybeans for beans........_-- 1,429,000 2,898 ,000 3,868,000} 133.5 
Cowpeas for pease_._____..._- 981,000 1,362,000 1,251,000 91.9 
Peanuts picked and threshed__.- 1,377 ,000 1,713,000 1,820,000} 106.2 
, 4 ae ea 00,000 129,000) 123,000 95.3 
PG aiktinbRin seaccecweot 3,343,000 3.030,000) 3,074,000; 101.8 
Mwesteoteseds. .... ccsscccccc- 835,000 883, 887,000; 100.5 
ins onncmknemaineiede 1,700,000 1,603 ,000 802,000; 112.5 
Sorgo for sirup............... 214,000 190,000) 195,000; 102.6 
Sugarcane for sugar_...____.-_. 213,000 294,000; 262,000 89.0 
Sugarcane for sirup_..._.___.- 130,000 137,000) 140,000, 102.2 
ST Eicenuguéncsscsscede 763,000 930,000} 937,000} 100.8 
SS TE TOE LTE =. 334,000 263 ,000 222,000; 84.4 
Mg gh aT IESG RIT 28 ,000 32,000 31,000) 99.0 
| 
Total (excluding duplication) _| 334,102,000 329,908,000! 317,957,000! 96.4 





a Excludes sweetclover and lespedeza. b Grown alone for all purposes. 
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Weather Report for the Week Ended Nov. 15—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended Nov. 15, follows: 


The week was characterized by seasonal temperatures in the Southeast, 
fairly cold wheather in the Northeast, and by abnormal warmth from the 
middle and upper Mississippi Valleys westward and northwestward. Light 
to moderate rains occurred in considerable interior areas, but fair wheather 
was the rule over most other parts of the country. 

The weekly mean temperatures were Mostly from 2 degrees to 6 degrees 
below normal from the Lake region and upper Ohio Valley eastward. In 
the Southeastern States they were mostly from 1 degree to 3 degrees above 
normal, while near-normal warmth prevailed in the west Gulf area. How- 
ever, from Missouri, Oklahoma, and northwestern Texas northward and 
northwestward temperatures for the week averaged from 2 degrees to as 
Many as 10 degrees above normal. Also in the more western States con- 
siderably above-normal warmth obtained. 

About half an inch, or more, of rain occurred in most of the Lake region, 
much of the Ohio Valley, the central and lower Mississippi Valleys, and the 
west Gulf area. In the more eastern States little or no precipitation was 
reported; also in the western Plains, extreme upper Mississippi Valley, and 
in most parts of the Great Basin of the West. Heavy rainfall occurred along 
the extreme north Pacific coast, Tatoosh Island, Wash., reporting 4.4 inches 
for the week. 

Rainfall of the week relieved droughty conditions, temporarily at least, 
and afforded topsoil moisture sufficient to benefit fall-seeded grains and 
revive pastures somewhat over considerable areas in the Central Valley 
States. Showers were especially helpful in Michigan, the western Ohio 
and upper Mississippi Valleys, Missouri, eastern Kansas, eastern Okla- 
homa and Arkansas, and in central and west Gulf sections. The heaviest 
rains occurred in northeastern Texas, northern Louisiana, Arkansas, 
Missouri, and the eastern third of Kansas. In most of eastern Kansas the 
weekly totals averaged an inch or more. 

However, the western Great Plains and localities between the extreme 
upper Mississippi Valley and Rocky Mountains had practically no rain- 
fall and severe drought conditions continue. In the southwestern Plains, 
especially western Kansas, the soil is dry, loose, and subject to drifting by 


high winds. 
he eastern Ohio Valley had mostly light precipitation and moisture is 
still needed. Also, in the Southeastern States six weeks of dry weather have 


made decidedly unfavorable conditions for seeding and for fall truck crops. 
In the north Atlantic area, while little rain occurred during this week, 
soil moisture is sufficient for present needs in most places. Farm work, 
except plowing, made yoy progress, with corn husking unusually well 
along for the season. he soil continues too dry for plowing over large 
areas and the question of domestic water supply is still pressing in a good 
many localities of the interior States. 

Small Grains—Fall-seeded grain crops were materially benefited by 
rains of the week over large interior sections, especially the western Ohio 
ond lower Missouri Valleys and extreme southern and southeastern Great 

ains. 

In Ohio winter wheat is mostly good in the north, but only fair else- 
where; there was little growth during the week because of low temperatures 
and dryness. In Indiana the crop is now nearly all up, with present con- 
dition mostly fair to good, but some still poor, while in Kentucky showers 
were sufficient to sustain growth, except in parts of the east; wheat shows 
some general improvement. In Illinois, also, the outlook is now better 
because of the fairly generous rains in most of the State; present condition 
is fair to good, except poor in some central and north-central counties; 
about 85% is up and much has good color. 

In Missouri good rains were timely and helpful. Most wheat fields are 
now showing green and the outlook is generally better. Eastern Iowa had 
some good showers, but the principal wheat producing western counties 


continue , with no improvement. This is true also for South Dakota 
and Ne , except the extreme southeastern portion of the latter State. 
In Kansas rains in the eastern half of the State were decidedly 


helpful and wheat has benefited greatly. However, in the west, where 
not much has germinated, dryness continues with great danger of the 
loose soil blowing with high winds. In Oklahoma recent moisture was 
helpful, although in the northwest and extreme west there was not enough 
to be of material benefit; much wheat is up and looking well in many areas, 
but will need more moisture soon. Seeding is active since the showers, but 
large areas are still unseeded, especially in the northwest, while some fields 
have been seeded twice and the prospect for even a fair stand is still poor. 
In Texas seeding is nearly finished and rains of the week were helpful, with 
much wheat up to g stands, but only fair in the extreme northwest 
where little or no rain occurred, 

In Montana SS hee age pe was helpful in the northwest, but inadequate 
elsewhere: considerable is still unseeded in the southeast. In Idaho and 
Utah winter wheat looks well and it is growing nicely. In the Washginton 
wheat belt several light rains were somewhat helpful in the moister sec- 
tions, but it is still extremely dry elsewhere, with no further seeding in 
the drier parts. Also in eastern Oregon and California seeding is further 


delayed by lack of moisture. In North Dakota rye is reported as deteriorat- 
ing. In the Atlantic States from the Potomac Valley northward the present 


situation is mostly favorable. 

Miscellaneous—Another dry week in most southern sections resulted 
in poor progress of miscellaneous crops and fall truck, with deterioration 
reported in much of the Southeast. Growth is at a standstill in much of 
this area with rain badly needed, except locally in the lower Mississippi 
Valley. Beneficial rains occurred in portions of the Northeast and the 
Lake region, but subsoil moisture is still deficient. 

Some soy beans and sugar beets are still unharvested in Illinois, Indiana, 
and Ohio, but in most northern districts late harvests are nearly over, 
with farm work largely confined to soil perparation, except where the 
ground is too dry and hard. Colorado and Arizona report an excellent 
outlook for celery and fall lettuce. Late harvesting of field crops was 
favored in California and farm work is generally well along throughout the 
Northwest. Frosts of the week caused no damage to apples and fall vege- 
tables in Washington, but there was moderate damage in North Carolina. 

Pastures improved somewhat in Illinois, Kentucky, and Mississippi, and 
continued good in Michigan; in Indiana they are green but short, while 
elsewhere east of the Mississippi River, they deteriorated or are gone. 
In portions of the northern Great Plains and upper Mississippi Valley, 
particularly Montana, Minnesota, South Dakota, and locally to west- 
ward, livestock are grazing on open range, but in some of these States 
supplemental feeding has been necessary. Much feeding has been required 
in Wyoming, and drier portions of Washington, Kansas, Oklahoma, Texas 
and Alabama. The stock water shortage is still acute in portions of Mon- 
tana, Kansas, and Missouri, while water hauling has been necessary in 
Oklahoma. In several eastern districts, especially Illinois, Indiana, 
Kentucky, Georgia, South Carolina, West Virginia, and Virginia water 
levels are low and there are more reports of wells failing. 

The condition of livestock ranges from fair to good generally, despite 
the necessity for yard feeding and the shortage of water. 


The Weather Bureau furnishes the following resume of 


conditions in the different States: 

Virginia—Richmond: Normal warmth; little rain. Drought continues: 
streams and water levels low in southwest counties. Pastures getting poor. 
Most winter grain seeded, but needs rain: earlier fields well sprouted. 
Picking late cotton, husking corn, threshing peanuts, and marketing 
southwestern apples. Southeastern spinach, kale, collards, and cabbage 
good condition. 

Tezas—Houston: Beneficial rains, except in extreme northwest and 
extreme south where more needed. Only scraps of cotton remain in fields. 
Nearly all winter wheat now planted; much up to good stands; average 
condition only fair in extreme northwest where rain needed badly, but 
mostly good in other sections where revived by rains and germina‘ion of 
dry planted and late planted materially aided. Little oats planted yet. 
Ranges deteriorated, but prospects improved in rainy areas. Cattle fair 
to good condition, but rather thin in dry areas, where much feeding neces- 

. Progress and condition of truck and gardens generally poor, except 
in irrigated sections, where fair to Pp. 

Arkansas—Little Rock: Normal warmth; freezi in extreme north- 
west counties on 11th, in north on 14th. Farm work favored first half. 
Moderate to heavy rains on 10-llth replenished soil moisture in most 

ions. Fav plowing, planting, and germination of winter grains. 
inter wheat and oat sowing half done in northwest. Cotton picking 
nearly done in northeast counties, some scrapping elsewhere. Harvesting 
some corn and rice in east lowlands. Pastures fair to good in southeast; 
poor elsewhere. 
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THE DRY GOODS TRADE 

New York, Friday Night, Nov. 17, 1939. 
Helped by continued favorable weather conditions and the 
further improvement in industrial employment, retail busi- 
ness again gave a satisfactory account. Apparel lines con- 
tinued to be the center of attraction, although activities were 
fairly well distributed through other divisions. Department 
store sales the country over for the week ended Nov. 4, 
according to the Federal Reserve Board, gained 13% over 
the corresponding week of 1938. In New York and Brook- 
lyn stores an increase of 7.6% was shown, while in Newark 

establishments the gain in the sales volume reached 7.8%. 
Trading in the wholesale dry goods markets continued 
spotty as many merchants, after having previously entered 
into substantial commitments, preferred to wait for a light- 
ening of their inventories before resuming further buying of 
goods. Less was heard of delivery difficulties, with the 
possible exception of sheets and pilloweases, and reports cir- 
culated in the market to the effect that a number of smaller 
merchants may have overbought on certain staple items. 
Quite a few fill-in orders were again received, but the total 
volume remained small. Business in silk goods improved 
moderately, with prices ruling steady. Trading in rayon 
yarrs continued active and the view was expressed that cur- 
rent heavy shipments would be maintained throughout the 
remainder of the year. An interesting development was the 
receipt of inquiries from Latin-American users for substan- 
tial quantities of yarn to be shipped early next year, in place 

of supplies previously received from European producers. 


Domestic Cotton Goods—Trading in the gray cloths 
markets remained dull excepting sheetings and osnaburgs, in 
which scattered demand by bag manufacturers persisted. 
Other constructions were neglected, and an _ inereasing 
number of second-hand offerings as well as resales by convert- 
ing interests resulted in a further moderate easing of quota- 
tions. Disappointment over the failure of the expected large 
export demand to make its appearance, and the uncertain 
trend in the security markets were additional influences 
tending to depress sentiment. Late in the week increased 
interest developed in heavy goods, notably ducks and drills, 
as a result of buying inquiries on behalf of several foreign 
governments. Business in fine goods remained slow but 
prices held steady despite the appearance of scattered second- 
hand offerings. Some interest existed in dobbies for first 
quarter delivery. Closing prices in print cloths were as 
follows: 39-inch 80’s, 7e.; 39-inch 72-76’s, 67%%e.; 39-inch 
68-72’s, 6\<e.; 38-inch. 64-60’s, 5\4ec.; 3814-inch 60-48’s, 
4%<e. 

Woolen Goods—tTrading in men’s wear fabrics continued 
quiet although an active call developed for overcoatings as a 
result of the advent of lower temperatures and the ensuing 
accelerated flow of goods in distributive channels. Other 
fabrie divisions were inactive, pending a possible readjust- 
ment of the price structure, in consequence of the recent eas- 
ing in quotations for the raw material. Mill operations, sup- 
ported by a backlog of orders estimated at 34,000,000 yards, 
continued at an active pace. While little interest was shown 
in worsted suitings, a steady flow of orders on tropical 
worsteds and gabardines came into the market. Reports 
from retail clothing centers were highly encouraging as the 
cold weather pervailing in the first part of the period under 
review stimulated consumer purchases of heavy apparel. 
Business in women’s wear goods expanded substantially, par- 
ticularly on worsted fabrics. The better flow of goods, 
notbaly of women’s coats, in retail channels caused garment 
manufacturers to increase their commitments. In view of 
the backlog on women’s wear fabrics, now estimated at 
11,000,000 yards, predictions were heard that mills in this 
division will be enabled to maintain their current operating 
ratio throughout the first quarter of 1940. 


Foreign Dry Goods—Trading in linens continued spotty 
with the highly disturbed supply situation again proving the 
paramount factor. A steady flow of orders for household 
items and holiday goods continued to come into the market. 
Business in burlap was again erratic. While shipment quo- 
tations in Caleutta continued their advance, spot prices in 
this market declined substantially, because of the growing 
willingness of holders to dispose of spot goods at current 
prices. Domesticllly lightweights were quoted at 7.35c., 
heavies at 11.10e. 
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MUNICIPAL BOND SALES IN OCTOBER 


We present herewith our detailed list of the municipal 
bond issues put out during the month of October, which the 
crowded condition of our columns prevented our publishing 
at the usual time. 

The review of the month’s sales was given on page 3140 
of the “Chronicle” of Nov. 11. The total of awards during 
the month stands at $51,567,405. This total does not in- 
clude Federal Emergency Relief Administration or Public 
Works Administration loans or grants actually made or 

romised to States and municipalities during the month. 
The number of municipalities issuing bonds in October was 


397 and the number of separate issues was 306. 
Page N Maturtly Amount Price 
3006 Adair, lowa $3, 
2268 Adams, Wis , 1942-1960 37,000 
2727 Alliance, Neb oan 5-10 yrs. 
2550 Alliance, Ohio é 1941-1948 
3007 Amory, Miss K 
2551 Angelina Co. 8. D., " 
2723 Anniston, Ala 
2264 Argyle, Hebron, + seen &ec., 
8. D.No.1,N. 4% 

3011 Arlington, Wash. (2 ee -4% 
2724 Arthur, Ll 
3007 Augusta, W. D., 
2725 Baroes City, lowa 
3007 Bayport, Minn 1941-1958 
3010 Beaumont, Texas (4 issues) _.3- 344 1940-1979 
2405 Beaver 8. D., Pa 2% 1944-1946 
3008 Beigrade 8. D., Mont 1940-1959 
2545 Believue, (ie enna 4 1941-1959 
2724 Birmingham Twp., Ul 
3008 Bloomfield, Neb.........-...-- 3 
2727 Blooming Prairie, Minn Q 1941-1946 
2546 Bloomington, Ind 1940-1949 
2724 Bluford 8S. D., 4 1940-1954 

Bowle Co. Levee Impt. D. 1, Tex.6 1940-1945 

Brandon, Vt 2% 1940-1959 

1942-1956 


1940-1957 
Brookline, Mass 1940-1944 
Brooklyn, lowa 1940-1953 
Buhl, Idaho (2 issues) 1941-1958 
Burnet Ind. 8. D., Texas 
Cabool, Mo Q 1948-1957 
Caledonia 8. D. No. 5, N. Y_.-..3. 1940-1964 
Cambridge, Ill 5 1941-1945 
Canton Park Dist., Ill 3 1940-1959 
Carmel 8S. D. No. i, | i Sere 3.20 1940-1960 
Carmichaels, Pa 3 


1941-1958 
Cerro Gordo County, lowa 1941-1943 
Charlestow2, Ind... .ceccecccces 4 


1941-1973 
1941-1948 
1940.1947 
3006 Chickasaw County, Lowa 1942-1947 
Clarington S. D., Ohio 
Clay County, §. Dak 
3006 Clay Twp. S. D., Iowa. 
Clinton County, Iowa 3 1941-1951 
Clinton Ind. S, D., Iowa 1940-1948 
Colerain, N. Cc. 1941-1950 
Colesville F. D. No. 1, N. er 90 
Collingsworth County, Texas....4 
Colonie 8. D. No. 11, N. Y...-. 2.80 1940-1959 
Colorado, Texas (2 issues) 3 1941-1949 
3 1940-1949 
1960-1964 
1942-1954 
1942-1948 
1940-1956 


FaSkBS= 
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1949-1959 
1941-1960 


—- 
85 _.3y 
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Douglas County, Wis... 
Druid Hills 8. D., Ga 
Duval Co. Airbase Authority, Fla.3% 
East Baton Rouge Parish Sewer 
District, La 44-44% 
East Delta ©. D. No.3, Texas_.__4 
3 


gs 


~ 
> 

Cobo! 

' 

' 


1941-1954 


Syek 


1940-1959 
1940-1944 
1940-1948 
1942-1966 

1943 
1940-1949 
1940-1979 


bo 
--- 
<< 
—! 


3.82555 
3332232223333 


38! 28! Rees! be! ee 


33 
333) 


33 


2552 
2260 Georgia (State of) 1946 
2267 Glassport S. D., 1940-1949 
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State and City Department 

















Page 
2265 
3011 
2403 
3010 
2267 
2400 
2725 
2729 
2724 
2724 
2264 
2730 
2545 
2725 
2545 
2264 
3004 
2547 
3007 
2724 
3005 
2401 
2402 
2550 
2731 
2401 
2552 
3005 
3007 
2552 
2267 
2401 
2268 
3006 
2549 
2730 
3005 
2550 
2731 
2549 


2267 
3011 
2729 
2731 
2404 
2546 
2731 
2725 
2402 
3005 
2546 
2403 
2264 


2261 
2726 
3005 
2402 
2260 
3006 
3005 


Name 
Gregg County, Texas 
Greybull, go 
Green Island, 
Hamilton ane. ae (2 iss. er 
Hanover Twp. 8. D., P. 
Hartford, Conn 
Harrison County, Iowa 
Hartnett County, N. C 
Hawthorne, 
Hawthorne, Calif 
Hempstead, N. Y. (2 ONG oom oi 40 
Heppner, Ore %-3 
Herkimer, N. Y. (2 on naam” “90 
Highland Park Park Dist., fl__-- 2% 
Hillside Twp., N 
ee 3 20 
Holly Grove 8. D., Ark 
Holmes County, Miss 
Dh, ME sbanpawessndecdcud a 
Homerville, 
Howard County, Ind 1% 
Indianapolis School City, Ind- mos 4 
Ionia County, Mich 3% 
Jackson Co. 8. D, 25, Okla. .2 ¥- 3% 
Jackson Courty R. D. 12, Texas__4 
Joliet Park District, ll 3 
Josephine Co. 8. D., Texas 


Kansas City, Mo 

Kingsbury 8. D., Texas......... .. 
Klamath County 8. D., Ore 
Kokomc, Ind 


Lamoni 8. D., 


Laurel Run, 
Lawrence, County, Ind 
Lenoir, N.C 
Lewisburg, Tenn 
Lewisboro, North Salem & Somers 
Fire District, N. Y 2 
liberty, Pa. -_- 
Liberty Co., Texas 
Lindsey, Ohio 
DEG, BO tcncedcadesdncd 4 
Logan County, Ohio 
Louisiana (State of) 
Lubbock, Texas (3 issues) 
Luverne Ind. 8. D., lowa 
Sh CN tebkiethvandinkake 1% 
Macoupin County, Ul 
Madison County, Ind 
Madison County, Ohio 
Maine, Union Nanticoke, 
8. D. No.1, N. ¥ 
Malden, Mass 
Malden, Mass 
Manhattan, Ill. (2 issues) 
Maple Bluff, Minn 
Marion, Ill 
Marion County, Iowa 
Marissa, Ill 


3005 } 


3005 
2726 
2726 
2266 
2725 
2403 
2402 
2401 
3007 
3009 
2547 
2106 
2406 
2404 
2547 
2731 
2404 
2727 
2546 
2548 
2727 
2727 
2730 


2401 » 


Marshall Twp., 

Massachusetts (State of) 
Massachusetts (State of) 

Miamisburg, Ohio 

Millstadt Twp., Ill 

PGE Ii» Bancoossoe iecntnaetndh 2.30 
Minneota, Minn 

Moline, [il 3 
Monroe Twp.S. D. No.3, Mich..5 
Mt; S cssksdncencend 2.7 
Moorhead, Minn 3 
Montgomery Co., Tenn. (2 iss.)..3% 
Montgomery County, Tenn 3% 
Montgomery County, Ohio 
Montevideo, Minn 

Moody Ind. 8. D., Texas 

Moore County, N. C 

Morningside, Minn 

Mound Twp. 8S. D., 

Mullen, Neb 

Muskegon County, Mich 

Muskegon County, Mich 

Nazareth 8.D., P 


2726 } 
2726 Ni 
2266 2 


2266 > 


Newburgh s. D. No. 

New Castle , J Mt. “AS. $.D. 
No. 4, N. 2. 

New Haven, } 

New Kensington 8. D., Pa 

New Mexico (State of)... .. eet % 

New Richmond, Wis 

New Rochelle, N.Y. (5 iss. ne 90 

Newton, Mass 

Newton, Mass Wy, 

North Tarrytown, N. Y. (2 iss.)..2% 

Northumberland County, Pe-cooa8 yy 


3 Oakdale, Neb 


Oak Park Park District, Ill 

Guarees, GER. cctssossacdcce 4! 
Osage Ind. S. D., Iowa 

Ossining, N. ¥ 2.20 
Otero Co. 8. D. No. 11, Cute... 
Ottumwa, Iowa 


Oyster ody & North Hempstead 
8. D. No. 15, N. 2 

Parma City S. D., onic 

Patton Springs S. D., Texas 


Pecos County, Texas 
Pekin, Til 
Pelham Manor, N. Y. (2 issues) 7 


3009 
2263 Perth Amboy, N 


Phelps, N. Y 

Phillips County, Mont 

Pine Two. S. D., Pa 

Pittsburgh, Pa. (2 issues) .....-- 2. 10 
Plum Two. 8S. D., 2% 
Pointe Coupee Par. 8. D. 

Pointe Counee Par. S.D., 

Portage Twop., Pa 


Port of Arlington, Ore 
Prince Georges County, Md 
Prophetstown Twp., Ill 


Maturity 

1941-1945 
1940-1969 
1940-1949 
1942-1979 
1940-1954 
1940-1959 
1943-1945 
1947-1953 
1941-1950 
1941-1949 
1940-1949 
1944-1948 
1940-1944 
1944-1946 
1940-1944 
1940-1961 
1942-1954 


1940-1949 
1941-1961 
1940-1944 
1942-1954 
1941-1959 

1950 
1940-1968 


1944-1950 
1940-1965 
1940-1949 
1943-1954 
1940-1953 
1940-1942 
1940-1950 
1942 1943 
1940-1953 


1940-1959 
1941-1958 
1940-1943 
1943-1961 
1940-1959 
1941-1949 
1940-1944 
1940-1949 
1941-1945 
1940-1943 


1940-1944 
1940-1949 
1940-1949 


1941-1959 
1940-1958 


1942-1969 
1949-1955 


1945-1969 
1941-1945 
1941-1950 


1940-1949 
1940-1949 
1940-1949 
1941-1945 
1940-1944 


1944-1954 
1940-1942 


1940-1948 
1940-1949 


1943-1949 
1943-1945 
1940-1951 
1941-1954 
1940-1944 

1-10 yrs. 
1942-1971 
1941-1950 
1940-1949 


1940-1942 
1941-1949 


1951-1955 
1942-1949 
1940-1949 
1940 1943 
1940-1969 


1944-1955 


1949-1953 
1949 1958 


1940-1959 
soe 948 

959 
1940- 1949 
1941-1946 


1939-1958 
1941-1955 


1940-1951 
1940-1949 


‘Amount 


20,000 
235,000 
12,000 
80,000 


332 222238 
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Page Name Rate Maturity Amount Price Basis 
2405 Providence, R. I....._.......-.- 2% 1940-1959 2,300,000 ----... asso 
do 2 EE OSS). 4% 1940-1949 a Sk 
Sareea: 2% 1940-1957 200,000 101.65 2.31 
2551 Radnor Twp., Pa.......-....--. 2 1940 1949 200,000 103.29 1.18 
gp. * ao heen Sree 3-5 1948-1960 1170,000 100.09 3.21 
2403 Ramape & Charlestown, Moleston 

Da we, Be Resrcctacecsa 3.40 1940-1959 25,000 100.44 3.35 
a Fea ati piel 
3004 Rehoboth Beach, Del_.._______- 3 1940-1969 60,000 100.30 2.98 
2729 Richmond County IN Onanae 2%-2% 1940-1949 50,000 100.07 2.63 
2729 Roanoke Rapids, N. C_-_......_- 3 1941-1949 17,500 101.14 3.31 
2405 Rochester Twp. 8S. D., Pa_..___- 1940-1954 715,000 100.66 4.15 
2546 Rock Island County NonHiigh 

 § § FS Pee Te | PEA” 55,000 102.20 .... 
ee a) ee Lesees jos 
2729 Roxbury 8. D. No. 2, N. ¥..-.-.. 2.80 1940-1965 13,000 100.21 2.78 
3005 St. Clair County, Ill........._.- 2% 1940-1947 334,000 101.05 2.50 
2725 St. Francis Twp., Ill_...._.....- 4 1941-1950 35,000 101 3.84 
2264 St. Lawrence County, i Baoan 2.40 1949-1950 60,000 100.55 2.34 
2547 St. Louis Park, Minn... ______- 6 1940-1942 2,200 100 6.00 
2547 St. Paul, Minn Sp ee P oS CE: 2 1940-1949 275,000 100.08 1.98 
SY Wc SI, i 2.40 1940-1959 135,000 100.02 2.39 
2261 St. Tammany Parich 8. D. 1, La.4%-5 1942-1954 Ct -<éevcue seco 
hd.) SO See ee S ° “oie Re” eatens onee 
2724 Salt River Project Agric. Impt. & 

Power District, Ariz_......... 4 1955-1964  71232,000 98.27 4.20 
2725 Savanna Twp. S. D., Ill.___-_.-- a ee cS) ee ee 
2549 Schenectady, N. Y. (3 iss.)_.....1.60 1940-1949 550,000 100.07 1.59 
2730 Scioto County, Petes Sa 1% 1940-1941 19,871 100.14 1.67 
2406 Seattle, Wash. (2 iss.).........-- rte 1940-1959 1,000,000 100 4.25 
Se DL, OE, Divncitivmnstsnédebeed 1940-1949 15,000 100.37 3.92 
3006 Sedgwick County, Kan__....__-- 2 1940-1949 40,000 94.42 — 
2731 Silshle 8S. D., Texas............- PRS 78% 20,000 100.149  ._- 
2261 Sioux City, Iowa (2 iss.)........- 2 4 1940-1955 125,000 101.06 2.40 
Ss Gees Clty, TR nck ccnccscsose 2% 1942-1947 60,000 100.66 2.12 
3006 Sloan Con. 8. D., lowa___...---- rhs tition 35,000 100.15 —.--. 
ee I, DN nn ncn mecibhowe nd 1941-1948 7,500 100 4.00 
2545 Solano & Scramento Cos., Calif__ 3 % §©6©1940-1949 60,000 100.69 3.61 
2402 Somerville, Mass.........--..-. 2% 1940-1949 60,000 100.89 2.08 
3008 South Amboy, N. J....-.-----.-..-. 2.20 1940-1944 13,000 100.06 2.18 
2267 South Carolina (state of)......-- 3 1941-1950 3,500,000 100.69 2.88 
2727 South St. Paul, Minn.....---..- 3 1942-1961 200,000 100 3.00 
2405 Spartanburg Co., 8. C. (8 ias.)... .. -------- oC oithe 
3011 Spring Green S. D. No. 2, Wis___-3 940-1954 15,000 100.16 2.97 
2403 Springfield, Neb.........---.--. een 75,500 100 4.50 
S796 BtratGord, OCoOBs oo ccccocecscces 4% 1940-1949 50,000 100.54 1.40 
ED Sl , DI na cn ciinn aobeeahl 4 1940-1952 20,000 100 4.00 
2405 Steubenville, Ohio. .........---- 2% 1941-1949 16,000 101.09 2.56 
3011 Sunnyside, Wash..........-.-.-- GM  -Asisvinna 100,000 96.42 —.-- 
Be ME, GH. > 660s cctowcseens én 1942-1946 ee  aseste a 
3005 Sycamore Park Dist., Ill.......-- ae ae fF oe a te 
2546 Taunton, Mass...........-..... 2 1940-1949 64,500 100.57 1.88 
3007 Tecumseh Twp. 8. D. 7, Mich__.3 1941-1945 7,500 100 3.00 
2731 Tennessee (State of) 3 iss_..._.- 2%-3 1950-1956 1,673,000 100.02 2.52 
2732 Texas (State of), 12iss._....-.-.- Dae. akadedoe Ce  acbane wanes 
et rn Cr, Cllsccsansssen. se py wenennn> Te” cameo api 
_  -» fo Bae 2% 1951-1959 725,000 100.56 2.70 
BE BF cMationvccostntuneods 2% 1940-1949 95,000 100.81 2.33 
Ste BREE, BED cocccaccsocecess 3% 1940-1959 30,000 101.52 3.09 
 ® lO —e 2% 1941-1945 24.008 100.04 2.24 
2545 Torrington, Conn............... 1% 1940-1949 115,000 100.89 1.57 
3006 Topeka, Kan. (2 iss.)...-----.-- 1% 1940-1949 91,466 100 1.50 
2552 Town of Sheboygan & Village of 

Kohler 8S. D. No. 2, Wis_.-.-.-- 2% 1940-1949 150,000 100.53 2.39 
2260 Tuscaloosa City 8. D., Ala.....-- 3% 1940-1949 30,000 100.02 3.24 
2729 Union & Maine S. D. 14, N. Y¥.222% 1940-1959 15,200 100 2.50 
CR Sn ene eee hone, Gh. . pene cS) = one 
( bf. 2 xe eae 1.40 1940-1949 406,298 100.31 1.33 
2549 Valley Stream, N. Y............ 1% 1940-1944 56,000 100.08 1.47 
2546 Vigo County, Ind..............- 6 1942-1951 17,000 100.44 5.92 
2268 Village of Cornell & Town of 

Estella ~. D. No. 2, Wis......-. 3 1941-1954 56,000 100.04 2.99 
,  §. EM ea ‘_ xe _— 
2547 Wabasha Co.S.D.No. 50, Minn.2% 1941-1959 19,000 101.71 2.57 
2402 Waltham, Mass. (2 issues)__...-_- 2 1940-1949 105,000 101.03 1.80 
2406 Walworth Co.S. D. 2, 8. Dak_...4 1942-1949 710,000 100.25 3.94 
ZS eee eee 3% 1943-1946 3,500 100 3.50 
2546 Washington Twp. Sch. Twp.,Ind.3% 1940-1956 i _e res 
2726 Watertown, Mass. (2 issues) _---- 1% 1940-1949 123,000 100.65 1.08 
2268 Waukesha, Wis. (2 issues)..-..-.-- 2% 1941-1948 65,000 101.46 2.24 
3011 Wescott 8S. D. No. 1, Wis_...---- 3% 1940-1955 75,000 100.40 3.44 
3737 Westbrook, Minm..........<.<<- 3% 1940-1959 Pe. octhee mains 
2551 West Hazelton, Pa........-....- 4 1942-1966 50,000 101.03 3.91 
2549 West Seneca, N. Y. (2 a .-2.20 1940-1958 15,560 100.15 3.18 
2729 West Seneca S. D. 4, N. Y-..--.-. 2.70 1940-1959 60,970 100.03 2.69 
2267 West Slope Water Dist., Ore....- 3% 1942-1952 16,500 100.27 3.21 
Se Set SE, De ancesescabcndes 3 1941-1960 20,000 100.73 2.92 
2262 Westwood, Mass.............-. a 1940-1959 180,000 101.41 2.35 
2727 West New York, N. J. (4 iss.)_.4- <i 1950-1968 71,405,000 —__.... ered 
2727 West New York, N. J. (4is8.)..44% 1950-1960 853,000 -___.. ania 
2732 West Virginia (State BD occcecces 2-4 1940-1964 500,000 100.02 2.03 
3007 White Cloud, Mich............. -.. 1942-1946 an  chuids ae 
ES I ee eee ee eee Cae dain ain 
2264 Williamson-MarionW.D.,N.Y¥_.4% 1940-1979 50,000 100.16 4.24 
2267 Wilmerding 8S. D., Pa.........-.- 3 1943-1955 65,000 100.99 2.89 
2729 Wilson County, I entiation 3-34% 1945-1955 765,000 100.39 3.11 
2732 Winona S. D., Texas....-..--..-- 3% 1-20 yrs. Tae | dadeea tad 
2402 Woburn, Mass 1940-1944 eee euee 
3006 Woodbine, Iowa_- 3% 1943-1955 115,000 —..... ip. 
2548 Woodbury, N. J 3% 1940-1964 164,000 100 =i 
2262 Worcester, Mass. (3 issues) 1% 1940-1949 683,000 100.17 1.46 
2263 Worthington, Minn.__........-.-. 2% 1941-1947 4150,000 101.93 2.28 
2725 Wyandotte County, Kan......-- 1% 1940-1949 le RI soe wo 
3783 Yakima, Wagh...........-..-.- 3-3% 1941-1960 75,000 100 ae 
fl UO S.,l—=e rarer 1% 1941-1959 10,000 100.51 1.20 
2549 Youngstown, N. Y_..-..-.--.-..-- 3.10 1940-1968 60,000 100.45 3.06 

Total bond sales for October (306 municipalities, cover- 
See S07 cegernts NEUE ooo ccccccccesnescctesosces $51,567 ,405) 


d Subject to call in and during the earlier years and to mature in the later year. 
k Not including $24,347,360 tempcrary loans or funds obtained by States and 
municipalities from agencies of the Federal Government. r Refunding bonds. 


We have also learned of the following additional sales for 
previous — 


Page Rate Maturity Amount Price Basts 
2547 Ada Ind. 8. D. 8. Minn. (July)...3 1945-1959 1$40,000 100 3.00 
2267 Bradley 8S. D., Okja......-.---- 3 1942-1955 14,000 100.007 3.49 
2731 Burnet, RN a BR. 5 1940-1949 7,500 100 5.00 
2264 Candor Fire District, N. Y..--- 3.90 1940-1944 8,000 100 3.90 
2400 Crystal Lake Park District, [l-..4  -._._--- i pt 
2401 Fairbanks School Twp., Ind_-__- 3% 1940-1944 77,000 100.71 —___ 
2405 Gilliam County 8. D. No. 3,Ore._.314 1941-1944 3,600 100.07 3.23 
2260 Jackson County, Ill........----. 4 % pte cf as iain 
2261 Jackson Twp., Ind. (2 issues) ....4 1940-1959 25,000 100.379 3.95 
2405 Jamestown, R. I. (March)-.....--. 2 1940-1943 40,000 100.15 1.95 
2401 Lawrence, Kan_....-...-.-.--- 1%-2% 1940-1949 75,000 100.02 2.19 
2402 Lawrence, Mass._.-..--...--.--.-- 2 1940-1944 145,000 100 2.00 
2261 Lincoln Twp. School Twp., lowa..3{ 1941-1958 12,000 101.58 3.10 
2262 Midiand, Mich. (August)--.------ - ..- easvbie 4,568 100 3.00 
2267 Multnomah & Clackamas Counties 

8. D. Nos. 15 and 302, Ore_...3 1941-1950 20,000 100.31 2.94 
2267 Olyphant S. D., Pa.......-.-..-- 4% 1490-1959 Ce “wEacbes en 
2260 Pensacola, Fla.......---------- 2 1940 1951 35,000 100 2.00 
2267 Plainview C. 8. D. 27, Okla..1%-4%{ _.-.----- 12,000 10009 .. 
2261 Sparta Twp., Ind. (2 issues) ..-.- 3 1940-1955 35,000 101 2.85 
2266 Struthers, Ohio................. .- 1944-1949 . soe hebes 
2261 Sublette Twp., ieee pennies 1941-1945 SEMGe - easedc seen 

hington and Yam unties 

— he D Nes. 11 and 55, Wash__...3 1941-1947 3,500 100.01 2.99 
2405 York Haven S.D., Pa. (June)....3 1940-1942 3,600 96.39 4.9 
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All of the above sales (except as indicated) are for Sep- 
tember. These additional September issues will make the 
total sales (not including temporary or RFC and PWA loans) 
for that month $23,865,498. 

The following items included in our totals for the previous 
months should be eliminated from the same. We give the 
page number of the issue of our paper in which reasons for 
these nue may be found. 


Page Rate Maturity Amount Price Bast 
2262 Ada Ind. S. > » CRSA Ra aie Pt, in $742,000  _..-.- ape 
3011 Clarkstown, Wash. oe ARE Ee I sid lille cxun 
2550 Carisboro S- SR Re STIG | Cree Bone 
2552 Marysville, Wash. a A pa ial a Eg A eee whaaaa 
3006 Sloan Con. 8S. D., Iowa (Sept.)... _. -------. Sf  ———- pean 
Bene VORRNES, CERO Gs ecccéocccnc cc sasnaces a eaaasd ant 


DEPENTURES SOLD BY CANADIAN MUNICIPALITIES IN OCTOBER 


Page Name Rate Maturity Amount Price Bast 
2732 Burlington, Ont. _............--. 4 1940-1959 $42,000 ....-.. anew 
2406 Canada (Dominion of)....... .. 2 2 yrs. d200,000,000 _.___- ouge 
2552 Canada (Dominion of).......... .. -...---- *30,000,000 _....-. bene 
3011 Charlottetown, P. E. I__.______- 4% 1940-1959 ae hams etait 
3011 Noranda S. C., Que...._______- 4% 1940-1954 I ae Sustains ‘am 
_ 2732 Nova Scotia (Province of)..._..- 3% 1951 2,500,000 97.79 3.73 
3011 Ontario (Province of).........-- 3% 1947d7r8,614,000  _..--. etme 
3011 Port Arthur, Ont........<....<«< 3% 1940-1954 TD. . sndune ape, 
3011 Port Arthur, Ont (4issues)...34%-4% 1940-1954 906 B88... .4-.<«e ee 
2552 Prince Edward Island (Prov. of)__3 1946 300,000 100 3.00 
2732 Three Rivers, Que.............. 4% 1940-1969 175,000 97 4.78 
‘otal long-term Canadian debentures sold in October_$212,027,181 
* Temporary loan: not included in month’s total. 
UNITED STATES POSSESSION ISSUES DURING OCTOBER 
Page Name Rate Maturity Amount Price Basts 
2400 *Hawaili (Territory of)........-- 2% 1941-1949 71,500,000 —__.__- hn 


* Issue placed privately with group of Honolulu banks. 


RECONSTRUCTION FINANCE CORPORATION @@ 


Loans Authorized to Drainage Districts—The following is the 
text of a press release (P-1518) which was made publie by 
the above named Federal agency on Nov. 13: 


Loans aggregating $186,000 have been authorized A 4 the Reconstruction 
Finance Corporation for construction fe hae on behalf of one drainage 
district in North Carolina and one sub-drainage district in Arkansas, for 
which a refunding loan had previously been consummated. This makes a 
total to date of $107,613,543.02 authorizations outstanding nee the 
provisions of Section 36, saneroeney Farm Mortgage Act of 1933, as 
amended, of which $3,006.300 has been authorized for mutual non- profit 
companies and incorporated water-users’ associations and the balance for 
drainage, levee, irrigation and similar districts. 

The aistricts are: 

Edgecombe County Drainage District No. 2, Edgecombe and 





Dale Ss DOU GON 64. aan dia neagecseusbaace $136,000 
Sub-District No. 3 of Grassy Lake and Tyronza Drainage Dis- 
trict No. 9, Mississippi County, Arkansas_-_--......----..- 50,000 





News Items 


Federal Finances Found Weak for Entry into New 
War—A warning that entry of the United States into the 
present European war would find this country in a precari- 
ously weak financial condition co ~ goers with its condition 
at the time the World War opened was voiced in Chicago 
on Nov. 13 by Dr. Roswell Magill, Professor of Law at 
Columbia Univuaiey and formerly Under Secretary of the 
Treasury. 

Dr. Magill was one of e a speakers at the Interstate Conference on 
Automotive Taxation, which opened on that date under the sponsorship 
of the American Petroleum Industries Committee. The session was a 
preliminary to the annual meeting of the American Petroleum Institute. 

Dr. Magill pointed out that the national debt today was ten times as 
high as it was before the World War and that the 1938 interest popes 
of $926,000,000 on that debt exceeded the total Federal expenditures for 
1915 and earlier years. Furthermore, he declared, tax payments today 
already are higher than they were at the k of the World ar, which was 
envered with tax sources almost untap 

Asserting that Federal expenditures today are 13 times as high as they 
were 25 years ago, Dr. Magill declared that if the Federal budget is to be 
balanced at present revenue levels it will require ‘‘not only a burning in- 
terest by Congress and the Administration in fiscal sanity, but an a} lity 
on the part of our leaders to paunte 2 people to accept sacrifices.'’ Severe 
cuts in expenditures must be made, h 

Dr. M 1 declared also that the ‘somal sales tax is here to stay, but 
he criticized the use of the gasoline tax to serve as a source of revenue for 
general State and local purposes. The gasoline tax, he contended, unlike 
the income tax, is not a ‘‘particularly good measure of ability to pay. 


New Jersey —Sharp Reduction in Local Debt Noted—Local 
government debt burden in New Jersey was reduced by 
nearly $280,000,000 in the six years ending Dec. 13, 1938. 
This was revealed in a New Jersey State Chamber of Com- 
merce study entitled ‘‘Municipal Finances in New Jersey— 
A Record of Improvement,” the finding of which were 
released by Charles A. Eaton Jr., chamber Secretary. 


This reduction, totaling exactly $279,947,759, includes cuts of $69,- 
369,102 in the bonded debt of the municipalities, $68 ,691 ,863 in the county 
debt and $141,886 ,794 in municipal floating indebtedness from 1932 to 193 

The chamber report did not say what part of the debt reduction was 
due to forced refinancings and scaling down of indebtedness, a fair amount 
of which had been undertaken by municipalities in the State during the 
period covered. 


The study, prepared by Alvin A. Burger and Thomas J. Graves of the 
chamber's Jepartment of Research, declared the two underlying causes 
responsible for the improvement recorded in the 18-page print report 


were “better laws pertaining to local finance’’ and ‘‘an improved brand of 
local administration in the majority of the State’s municipalities.’’ 

The egate overall debt burden of New Jersey local government 
totaled $978,435,711 in Dec., 1938, or 22% less than the figures prevailing 
during 1932 when the total stood at $1,255,383 ,470 

New York, N. Y.—Comptroller Urges Cut in City’s Pro- 
posed Capital Outlays—A $51,275,755 eut in the five-year 
capital program from 1941 to 1945 was urged upon the Board 
of Estimate and the City Council on Nov. 12 by Comptroller 
Joseph D. MeGoidrick. The decrease which was recom- 
mended in a message by the Comptroller would lower the 
$251,275,755 program of non-exempt capital projects by 


nearly 20 %. 

The total m including exempt capital projects is $282,150,755, of 
which $30, 87/5000 representa projects to be financed outside the debt limit. 
Mr. Goldrick is accord with the $117,240,763 capital budget 


submitted by the € City er Plaumine reo for the calendar year 1940. 
Recalling to the officials that in a sub: 
had recommended that between 1941 ona 1 


mitted last August he 
5 authorizations for capital 
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improvements chargeable to the debt margin should not exceed $200 ,000,000, 
the Comptroller declared: 

“The City Planning Commission has proposed a program which exceeds 
my estimate by $51,275,755. 1am still of the firm opinion that the authori- 
zations should be reduced annually to $40,000,000 by the postponement of 
less necessary projects in the amount of $51,275,755.” 

In August, Mr. McGoldrick urged the Board of Estimate to adopt an 
affirmative policy of increasing the unencumbered debt margin by approxi- 
mately $10,000,000 each fiscal year to produce a margin of over $100 000.000 
by the end of 1945. In his message yesterday the Comptroller questioned 
whether or not he had been sufficiently conservative in this recommendation 
in view of the fact that the city is now facing what he termed a ‘‘gigantic 
problem in financing’ because of transit unification and low-cost housing 
projects as well as the Delaware aqueduct construction. 

In discussing the five-year program, Mr. McGoldrick’s message cited the 
$315,000,000 of transit unification bonds exempt from the debt limit 
and said that, although unification was ‘‘proceeding with remarkable 
speed,’’ the actual issuance of the bonds would not take place for three of 
four months. He added: 

‘“‘We must also take careful note of the amendment of Article XVIII 
of the Constitution providing for an exemption of $333 325,041 for low cost 
housing projects predicated upon the present five-year average assessed 
valuation of taxable realty. To what extent the city will incur obligations 
for this latter purpose it is difficult to state. While the transit bonds in 
all likelihood will be exchanged promptly for the securities of the private 
companies and therefore will not affect the city’s bond market in the same 
manner as they would if sold publicly, we are necessarily limited in selling 


new issues by the total which can be absorbed readily by the purchasing ° 


public.’’ 

New York State—Appeals Court Upholds State Income 
Taz on Judges—The Court of Appeals, unanimously and 
without opinion, sustained on Nov. 14 the constitutionality 
of the 1937 law which requires “‘publie officials and judges” 
to pay a State income tax on their official salaries, pre- 
viously exempted on the theory that such a tax would be a 
violation of the constitutional guarantee that such salaries 
“shall not be diminished” during their term of office. 


The decision was in the case of Justice William Harman Black, of the 
Supreme Court, New York City, who retired from office last Dec. 31. The 
action was begun as a test case on Justice Black’s refusal to pay $1,681.17, 
with interest from April 15, 1938, as an income tax on his 1937 salary of 
$25,000. Justice Black attacked the law on the ground that it violated the 
Constitution by reducing his salary while in office. John W. Davis argued 
the case for Justice Black. 

The State, represented by Attorney General John J. Bennett Jr., through 
Joseph M. Messnig, an Assistant Attorney General, contended that the 
inclusion of Justice Black’s salary in ‘‘gross income’’ for the see) pene of 
the income tax, did not constitute any violation of his rights, privileges or 
immunities under either the Federal or State Constitutions. The Attorney 
General inisted that ‘‘a general, non-discriminatory net income tax, falling 
equally upen all, is not designed to cause, nor does it effect, a diminishment 
of compensation constitutionally protected against diminution and that 
consequently ‘‘it can in no reasonable sense be regarded as an encroachment 
upon the independence of public officlas so protected.’’ 

The decision sustained a 3-to-2 ruling of the Appellate Division 3d Depart- 
ment. The law for the taxing of public salaries was recommended to the 
Legislature by Governor Herbert H. Lehman. Its estimated revenue yield 
to the State is about $700,000. Before the enactment of the law the salaries 
of the Governor, Lieutenant Governor, Attorney General, State Comptroller, 
members of the Legislature, judges, district attorneys, sheriffs, county 
clerks and registers were exempted from the income tax. Under the law 
all such salaries are included in gross income for income tax purposes, State 
employees also have to pay the Federal income tax. 


Mayor Announces New Pension Plan—Mayor LaGuardia 
announced on Nov. 16 the terms of an agreement under 
which contributions of policemen and firemen to their retire- 
ment fund would be increased and pension systems for future 
appointees to the departments would be placed on an acturial 
basis. The agreement is subject to ratification by the mem- 
bers of the departments and to action by the City Council. 


At present the city is paying increasingly higher amounts to meet 
annual deficits in these pension systems and after July 1. 1940, under an 
amendment to the State constitution, the pension system would become 
contractual obligations of the city thus creating a contractual liability of 
hundreds of millions of dollars and wiping out the city’s borrowing power. 

Under the terms of the agreement policemen and firemen would pay 6% 

for a 20-year retirement plan and 5% under a 25-year plan. Men admitted 
to the service after the plan becomes effective July 1, 1940, would pay 
45% of the total cost and the city 55%. 
p» Earlier this year the Citizens’ Budget Commission estimated that the 
city would be faced with a $500,000,000 deficit in the lice, firemen’s 
and other insolvent pension funds when the recent constitutional amend- 
ment goes into effect on July 1, 1940. 


United States Housing Authority——$49,675,000 Notes 
Awarded by Local Housing Units—A nationwide group of 
banks, headed by the Chemical Bank & Trust Co. of New 
York, was awarded the $49,675,000 of six-months non- 
callable notes offered on bids by a group of local housing 
authorities on Nov. 14—V. 149, p. 3142. The syndicate 
purchased the notes to bear interest at the rate of 0.60% 
and paid a small premium over par value. The obligations 
were acquired solely for portfolio purposes and no reoffering 
for general investment will be made. 


Among the New York institutions which participated in the financi 
operation, in association with the Chemical Bank, were the Chase Nationa 
Bank, National City Bank, Bankers Trust Co., Guaranty Trust Co. and 
the Manufacturers Trust Co. The note offerings were made by housing 
authorities of the following cities: Washi mn, D. C.; Atlanta, Ga.; 
Charleston, 8. C©C.; Charleston, W. Va.; Ch cago. Ill.; uisville, Ky.; 
eeneen. S8.; New Orleans, La.; Peoria, Ill.; Philadelphia, Pa., and Pitts- 

» Pa. 

e financing represented the first major step taken by Nathan Straus, 
Administrator of the United States Housing Authority, in his plan for 
public financing by local agencies, with assistance of the USHA. This 
procedure is expected to result in material savings in financing of local 
projects, as the agency involved can borrow funds on terms considerably 
more favorable than the charge which the USHA is required to impose. 

Other group bids for the said offering specified interest rates ranging from 
0.66% to 1% and were submitted by local banks of the cities involved. In 
addition to the several New York institutions previously mentioned, the 
following other banks were members of the Chemical Bank & Trust Co. 


group: 

The New York Trust Co.; Bank of America, San Francisco; The Union 
Trust Co. of Pittsburgh; The Northern Trust Co., Chicago; National Bank 
of Detroit; First National Bank, St. Louis; Cleveland Trust Co., Cleveland; 
The National City Bank of Cleveland: American Trust Co., San Francisco; 
Wilmington Trust Co., Wilmington, Del.; Wacohvia Bank & Trust Co., 
Winston-Salem, N. C.; The Hibernia National Bank in New Orleans: 
Peoples-Pittsburgh Trust Co., Pittsburgh; Rhode Island Hospital National 
Bank, Providence; Trust Co. of Georgia, Atlanta; Manufacturers & Traders 
Trust Co., Buffalo; Commerce Trust Co., Kansas City, Mo.; Union Planters 
National Bank & Trust Co., Memphis, Tenn.; First National Bank & Trust 
Co., Minneapolis; Northwestern National Bank & Trust Co., Minneapolis; 
The Pennsylvania Co. for Insurances on Lives and Grantin Annuities, 
a Wy First National Bank at Pittsburgh; Mississippi Valley Trust 
Co., St. uis, Mo.; First National Bank of St. Paul; Riggs National Bank, 
Washington, D. C.; First National Bank of Portland, Portland, Ore.: 
State-Planters Bank & Trust Co., Richmond; National Bank of Com- 
merce in New Orleans; Whitney National Bank of New Orleans; American 
Bank & Trust Co., New Orleans; Fidelity-Philadelphia Trust Co., Phila- 
delphia; Market Street National Bank, Philadelphia; First National Bank, 
Atlanta, Ga.; Citizens & Southern National Bank, Atlanta, Ga.; American 
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Trust Co., Charlotte, N. C.; Citizens & Southern Bank, Charleston, 8. C. 
The Charleston National Bank, Charleston, W. Va.; Hartford-Conn. Trust 
Co., Hartford: Citizens Union National Bank, Louisville, Ky.; The American 
Nationa! Bank, Nashville; Omaha National Bank, Omaha; Central-Penn 
National Bank of Philadelphia; Providence Natio.::l1 Bank, Providence; 
Seattle-First National Bank, Seattle, Wash.; Seattle.' irst National Bank, 
Spokane and Eastern Division, Spokane, Wash. 

The issues purchased were composed of the followi:, Alley Dwelling 
Authority, Washington, $1,500,000; Atlanta Housing  vuthority, Ga., 
$4,300,000; Charleston, W. Va. Housing Authority, $1,700 ..\00; Charleston, 
8. C., $1,410,000; Chicago, I1., Housing Aughority, $3,465.0.0; Louisville 
Municipal Housing Commission, Ky., $7,000,000; Macon ticusing Au- 
thority, Ga., $1,000,000; New Orleans Housing Authority, La 9,600 ,000; 
Peoria Housing Authority, U1., $3,000,000; Philadelphia Housing 4uthority, 
Pa., $8,900,000; Pittsburgh Housing Authority, Pa., 37,800, 


In connection with the above report, the following in- 
formation of general interest has been extracted from the 
Nov. 14 issue of **Publie Housing,’ the news organ of the 
U. 8S. Housing Authority, celebrating the occasion of its 
second anniversary: 

After Two Years—The Record 

Loans—Loans totaling $521,097,000, representing 90% of the $579,- 
125,000 total estimated cost of 296 projects, have been approved for 135 
communities. 

Construction—A total of 115 projects, designed to provide approximately 
47 .790 low-rent homes are now in construction. 

Tenants—More than 10,000 persons will have migrated from substandard 
slum dwellings into new USHA-aided projects by the end of this year. 

Materials—Approximately $84,800,000 will be spent for building ma- 
terials on the 115 projects already under way 

Labor—An estimated $68,542,000 will go into the pay envelopes of 
140,600 construction engineers, building trades mechanics, laborers, and 
clerical workers engaged directly on the sites of these 115 projects. An 
additional 53,000 ‘‘off the-site’’ workers will receive a full PAs employ- 
ment in the production, fabrication, and transportation of building ma- 
terials. 

Costs—Dwellings now under construction will be completed for an average 
net construction cost of $2,894 per dwelling unit. 

Rents—Shelter rents will average $12.25 per dwelling per month in the 
South and $17.50 in the North. This will permit families with net annual 
incomes as low as $300 in the South and as low as $600 in the North to be 
eligible as tenants. 

Court Decisions—The housing program has withstood legal attacks in 
the highest courts of 16 States, all of which have handed down opinions 
sustaining the constitutionality of the local program. 

The Future—Bids will be opened for an additional 71 projects, containing 
24,000 family dwelling units, between now and the end of the present 
calendar year. A total of 121,000 dwellings will have been completed or 
will be under construction by the late spring of 1940. An average of 3,500 
families will move each month into new projects reaching completion during 
the next eight months. The present program calls for loans totaling $693 ,- 
000,000, which will defray 90% of the $770,000,000 cost of projects to 
rehouse approximately 160,000 low-income families of 155 communities 
now having either loan contracts or earmarking funds. Completion of the 
program will see the removal of 640,000 persons from substandard living 
conditions to new, low-rent homes. 


Bond Proposals and Negotiations 
ALABAMA 


JEFFERSON COUNTY (P. O. Birmingham), Ala.—BOND VALID 
ITY UPHELD—It is stated by Sam C. Pointer, rman f Attorney, that the 
State Supreme Court on Oct. 23 upheld the validity of $1,300,000 hospital 
and nurses’ home revenue anticipation bonds. 


MOBILE, Ala.—BOND TENDERS ACCEPTED—In connection with 
the call for tenders of various refunding and funding bonds, noted here 
recently, it is stated by H. G. Zeigler, City Hees pont non that the city pur- 
chased $121,399.65 par value bonds for an actual price of $102,389.18. 


ARIZONA 


MARICOPA COUNTY SCHOOL DISTRICT NO. 40 (P. O. Phoenix), 
Ariz.— BOND SALE—The $48.000 issue of school bonds offered for sale 
on Nov. 13—V. 149, p. 3142—was awarded to Refsnes, Ely, Beck & Co. of 
Phoenix, as 3%s, paying a premium of $58.20, equal to 100.121, according 
to the Clerk of the Board of Supervisors. 


ARKANSAS 


HELENA, Ark.—BOND OF FERING—It is reported that sealed bids will 
be received until Dec. 8, by the City Clerk, for the purchase of a $16,000 
issue of airport bonds. 

MENA SCHOOL DISTRICT (P. O. Mena), Ark.—BONDS VOTED 
—dAt an election held on Nov. 6 the voters are said to have approved the 
issuance of $69 000 in refunding bonds. 


MISSISSIPPI COUNTY (P. O. Blytheville), Ark.—BOND ELECTION™ 
—It is stated by the County Clerk that an election will be held on Dec. 30 
n order to have the voters pass on the issuance of $57 ,376 in bonds to care 
or a like amount of outstanding inde ess. 


WEST HELENA, Ark.—BOND ISSUANCE CONTEMPLATED—It i 
said that the City Council ex to offer for sale in the near future $4,500 
airport bonds sy by the voters at an election held on April 14. 

We understand that these bonds will be issued in connection with the 
$16.000 bonds being offered by Helena on Dec. 8, as noted above, fora 


joint undertaking. 
BOND OFFERING—It was reported subsequently that sealed bids wil 
lerk, for the purchase 


be received until 10.30 a.m. on Dec. 8, by the City 
of the above bonds. 








CALIFORNIA MUNICIPALS 
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CALIFORNIA 


CONTRA COSTA COUNTY (P. O. Martinez), Calif.—SCHOOL 
BOND OFFERING—We are informed by 8. C. Wells, County Clerk, that 
he will receive sealed bids until 11 a. m. on . 4. for the purchase of a 
$330,000 issue of Acalanes Union 5) School District bonds. Interest 
rate is not to exceed 5%, payable J-D. Dated Dec. 1, 1939. Denom. 
$1,000. Due Dec. 1, as follows: $5,009 in 1942, $10,000 in 1943 to 1945, 
$15,000 in 1946 to 195), and $20,000 in 1951 to 1961. The bonds will be 
sold to the highest and most responsible bidder for cash and lowest net 
interest to the district. Prin. and int. yable at the County Treasurer's 
office. Each bid must state that the bidder offers par and accrued interest 
to date of delivery and state separately the premium, if any, offered for 
bonds for which the bid is made. These are the bonds authorized at the 
election held on Oct. 24, by a vote of 884 to 195. The legal opinion of 
Orrick, Dahlquist, Neff & Herrington of San Francisco, as to the validity 
of the bonds, will be delivered to the purchaser. The bonds will be ready 
for delivery on or about Jan. 2, 1940, and will be delivered at the County 
Treasurer's office. Enclose a certified check for not less than 5% of the 
par value of bonds bid for, payable to the County Treasurer. 
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_LOS ANGELES, Calif.— BOND OFFERING—It is stated by D. P. 
Nicklin, Purchasing Agent for the Department of Water and Power, 
that the City Council will receive sealed bids until 10 30 a. m. on Nov. 20 
for the purchase of a $3,000,000 issue of electric plant, election of 1926, 
class G bonds. _ Interest rate is not to exceed 3% %,payable J-D. Denom. 
$1,000. Dated Dec. 1, 1939. Due $75,000 Dec. 1, 1940 to 1979. Rate 
or rates of interest to be in a multiple of 4% of 1%. Bonds will be sold 
for cash only and at not less than par plus accrued interest. Each bid 
Must state that the bidder offers par plus accrued interest, and state 
separately the premium, if any, offered for the bonds. Bids may be on 
the basis of a single rate for all the bonds or on the basis of not to exceed 
two different rates of interest for the issue. Prin. and int. payable at the 
City Treasurer's office or at the National City Bank, New York. These 
bonds are part of an authorized issue of $11,000,000 and are general obliga- 
tions of the city. The legality of the bonds will be approved by Thomson, 
Wood & Hoffman of New York, whose approving opinion will be delivered 
to the purchaser. _Payment for and delivery of bonds will be made in 
the City Treasurer's office. Enclose a certified check for 2% of the par 
value of the amount of the bonds, payable to the City Treasurer. 

These are the bonds offered on Sept. 20, for which no bids were received. 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.— WATER 
WORKS BOND OFFERING—It is stated by L. E. Lampton, County 
Clerk, that he will receive sealed bids until 10 a. m. on Nov. 28 for the 
purchase of $3,000 Waterworks District No. 21, Kagel Canyon, bonds. 
Interest rate is not to exceed 6%, payable M-S. Dated March 1, 1936. 
Denom. $1,000. Due $1,000 March 1, 1963 to 1965. Prin. and int. 
Payable in lawful money at the County Treasury. The bonds will be 
sold for cash only and at not less than par and accrued interest. Enclose 
a certified check for not less than 3% of the amount of the bonds bid for, 
Payable to the Chairman Board of Supervisors. 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—SCHOOL 
BOND OFFERING—We are informed by L. E. Lampton, County, Clerk, 
that he will receive sealed bids until 10 a. m. on Nov. 21 for the pur- 
chase of $8,000 Belleview School District bonds. Interest rate is not 
to exceed 5%, payable J-D. Dated Dec. 1 1939. Denom. $500. Due 
$500 Dec. 1 1940 to 1955. Prin. and int. payable in lawful money at the 
County Treasury. The bonds will be sold for cash only and at not less 
than par and accrued interest. Enclose a certified check for not less 
than 3% of the amount of the bonds bid for, payable to the Chairman 
Board of Supervisors. 


SAN CLEMENTE, Calif.— BOND ELECTION—A $40,000 issue of 
Pier construction bonds is to be submitted to the voters at an election 
on Dec. 5, according to report. 


COLORADO 


COLORADO SPRINGS SCHOOL DISTRICT (P. O. Colorado 
Springs), Colo.—BOND ELECTION—It is reported by the Secretary 
of the Board of Education that an election will be held on Nov. 29 in order 
to vote on the issuance of $60,000 in high school completion bonds. 


CONNECTICUT 


DARIEN (P. O. Darien), Conn.—NOTE SALE—The $25,000 coupon 
sewer notes offered Nov. 15—V. 149, p. 3143—were awarded to Putnam 
& Co. of Hartford, as (.8(s, at a price of 100.006, a basis of about 0.799%. 
Dated Nov. 1, 1939 and due $5,000 on Jan.1 from 1941 to 1945incl. Second 
high bid of 100.37 for 1s was made by F. W. Horne & Co. of Hartford. 





FLORIDA BONDS 
Clyde C. Pierce Corporation 


Barnett National Bank Building 
JACKSONVILLE - - - - - - FLORIDA 
Branch Office: TAMPA 
First National Bank Building T. S. Pierce, Resident Manager 


FLORIDA 


DAYTONA BEACH, FLA.—BOND TENDERS INVITED—It is stated 
by W. B. Baggett, Chairman of the Debt Service Commission, that the 
Commission will receive sealed tenders of city refunding bonds, Issue of 
1936, series A, B, C and D, in the amount of approximately $20,000, 
until Dec. 20, at 10 a.m. ‘Tenders shall state the series, number and 
maturity date of the bonds offered and shall remain firm until Dec. 21, 
at noon. 

In consideration of tenders at the same price, preference will be given 
to bonds of earlier maturities, and the Commission reserves the right to 
reject any or all tenders, or portions of tenders. 


FLORIDA (State of)—BOND TENDERS INVITED—The State Board 
of Administration will receive until 10 a. m. on Dec. 1 at the Governor's 
office in Tallahassee, sealed offerings of matured or unmatured original or 
refunding road and bridge or highway bonds, time warrants, certificates 
of indebtedness and (or) negotiable notes of the Florida counties and special 
road and bridge districts therein, as follows: 

Bay. Brevard, Borward, Desoto County Special R. & B. District No. 5, 
Punta Gorda Speical R. & B. District and Charlotte Harbor Special R. & B. 
District only, Glades, Indian River District No. 1 and Quay Bridge District 
only, Jensen R. & B. District, Levy District No. 7, Martin, Okeechobee, 
Palm Beach District No. 3 and Cross State Highawy Bridge Distict only, 
and St. Lucie Countywide and District No. 5. 

All offerings submitted must be firm for 10 days subsequent to the date 
of opening, i. e., through Dec. 11, and must state full name, description 
and serial numbers of bonds, interest rate, date of issue, date of maturity 
and price asked. The offer must specifically state exactly what coupons 
are attached and will be delivered with the bonds for the price asked. 
Bonds that are in default of interest must be offered at a flat price, which 
price shall pe understood to be the price asked for such bonds with all 
maturities of past due defaulted or unpaid coupons attached, and notice is 
hereby given that if any such coupons have been detached prior to delivery 
of any of the bonds accepted and (or) purchased hereunder, the face value 
of such missing coupons will be deducted from purchase price, and offerings 
must be submitted on this basis. 

Sealed envelope containing offerings of bonds shall! plainly state on its 
face that it is a proposal for sale of road and bridge bonds. Separate tenders 
shall be submitted covering the bonds of each county, but any number of 
such sealed offering may be enclosed in one mailing envelope. 

The right is reserved to reject any and al! offerings or portions of offerings. 


FLORIDA, State of —TAXING UNITS MOVE TO CURE BOND DE- 
FAULTS—An Associated Press dispatch from Tallahassee on Nov. 10 had 
had the following to report: 

‘Seventeen Florida taxing units have taken advantage of a Federal court 
injunction to cure defaults on road and bridge refunding bonds 

“The State Board of Administration has paid out $306,556 for interest 
on refunding bonds in accordance with a temporary order by Federal Judge 
Alexander Akerman, who ruled that money appropriated by county com- 
missioners for refunding bonds must be used for that purpose even though 
holders of original issves were not paid. 

“Counties and special districts which refunded their bonded indebtedness 
to obtain lower interest rates were forced behind in their coupon payments 
last summer because of a Florida Supreme Court opinion 

“The State covrt held that bondholders who declined to exchange original 
bonds for refunding issues had an eqval claim with refunding bond owners 
to money accruing to counties from the State gasoline tax 

*‘In view of this ruling, the Board of Administration—-which handles gas 
tax money for the counties—declined to pay refunding coupons to the ex- 
clusion of origina] issues 

““County commissions seeking to avoid a default which wovld cavse the 
refunding bond interest to revert to the higher interest of the original bonds 
left the money credited to them tied up in a fund in which it is safe from 
court attack. 

“Once Judge Akerman issued his order, various counties entered the 
suit in order to have the provisions applied to them. They instructed the 
Board of Administration then to pay the refunding interest. 











ONE HUNDRED—The Commercial & Financial Chronicle—YEARS OLD 





3297 


“Counties and districts making payments under the runng, some of which 


had not reached the default stage, included: St. Lucie, St. Lucie Road and 

Bridge Districts 3 and 5, Broward, Borward District 3, Brevard, Brevard 

Special District, Monroe, Martin, Hardee, Atlantic-Gulf District, Wabasso 

Eridge District, Indian River District 4, De Soto District 2, Sarasota and 
‘har e. 

“‘Bay and Hernando Counties owe past-due interest on refunding bonds 
but now are taking steps to pay out. 

‘Money to pay the interest was credited to the counties and districts 
under the 1931 gasoline tax laws by which the State agreed to repay counties 
for roads built by them which were taken into the State highway system. 

‘‘Nine counties or districts which have no more gas money credited to 
them are in default to a total of $62,600. 

_ ‘They include Baker, Calhoun, Gulf and Holmes Counties and three 
districts of Hillsborough County. 

“Legislation is pending in Congress which would extend the Wilcox 
Municipal Bankruptcy Law to include counties and special districts. 

“Under the Wilcox Law the conflict between refunding bond holders and 
owners of unexchanged issues is avoided because all bonds must be exchanged 
if two-thirds of the holders approve the refund program.” 


FORT LAUDERDALE, Fla.—CERTIFICATES SOLD—It is stated by 
George W. English Jr., City Attorney, that $210,000 4% semi-ann. water 
revenue certificates have been purchased by Stranahan, Harris & Co. of 
Toledo, at a price of 101.00. Due in 1941 to 1965. 


LAKELAND, Fla.—BONDS TO BE EXCHANGED—We are advised 
as follows by A. R. Carver, Refunding Agent, in a letter dated Nov. 13: 

‘Your inquiry of Nov. 10 relative to $1,500,000 refunding ponds, these 
bonds are to be exchanged for present existing securities and will not be 
offered by the city for sale. 
J 5 9206 100 of these securities mature July 1, 1959, the remaining $700,000 

uly tl, . 

“The first maturities draw 444% interest, payable semi-annually. the 

second maturities bear the same rate as the 1936 general issue of the city."’ 


MIAMI, Fla.—BOND TENDERS INVITED—We are informed by 
Frank J. Kelly City Clerk, that he will receive sealed tenders until Dec. 13, 
at 3 p. m., for the purchase at less than the par value and accrued interest 
of $200,000 par value refunding bonds of the issue dated Jan. 1, 1934, due 
Jan. 1, 1964. Bonds which have been accepted on tenders shall be delivered 
on Jan. 1, 1940 at the Chemical Bank & Trust Co., New York, or at the 
office of A. E. Fuller, Director of Finance of the city. 

Bidders should stipulate in their tenders: (1) the numbers of the bonds 
tendered (bond delivery must be identical with bonds tendered); and (2) 
the place where delivery of bonds will be made. 

Enclose a certified check for 1% of the face amount of the bonds tendered 
for purchase. 

In connection with the above notice, we give herewith the text of a specia 
dispatch from Miami to the New York ‘‘Herald Tribune’’ of Nov. 14: 

Plans have been completed by the City of Miami to save $14.000,000 in 
interest on its bonded indebtedness, according to William Tracy, chief 
accountant. 

‘‘Based on present plans,’’ Mr. Tracy stated, ‘‘Miami's $28,459,000 debt 
will be retired by Jan. 1, 1964. The city is asking for tenders on $200,000 
refunding bonds that are not due until 1964, although no sinking fund is 
required until 1947. 

‘*Under the present financial plans,’’ he continued, ‘‘the city can liquidate 
its obligations by 1964 without increasing the debt service millage charges, 
and in addition provide a substantial collection reserve of 14%. Miami 
will also re-establish its credit and effect a further saving of several million 
dollars by refunding the present issue at a lower interest rate.”’ 


VOLUSIA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 41 

. O. De Land), Fla.—-BOND SALE—The $143,000 issue of 4% coupon 
semi-annual school bonds offered for sale on Noy. 9—V. 149, p. 2724— 
was awarded to the Clyde C. Pierce Corp. of Jacksonville, paying a price 
of 96.62, a basis of about 4.32%, according to the County Superintendent. 
Dated July 1, 1938. Due on July 1 in 1941 to 1966. 


GEORGIA 


COLUMBUS, Ga.—SUPREME COURT VOIDS CHAIN STORE TAX 
—An Associated Press dispatch from Atlanta on Nov. 16 reported as follows: 
The Georgia Supreme Court ruled void today the chain-store tax levied b 
the City Commissioners of Columbus, declaring the tax to be ‘‘discrimi- 

natory, confiscatory, arbitrary and unreasonable.’’ 

A similar tax was levied by the City of Augusta and a case based on 
that tax is on its way to the Supreme Court. 

The Columbus case, that of Great Atlantic & Pacific Tea Co. against 
the City of Columbus, had been decided in favor of the city by the Muscogee 
Superior Court. The Supreme Ccurt reversed the lower tribunal. 

The opinion deciared that under its charter authority ‘‘the City of 
Columbus placed upon each individual grocery store of the plaintiff an 
occupational tax that was five times the amount imposed upon an individual 
independent grocery store operating in the same city." 

The city ordinance imposed a tax of $1,400 a year upon each unit oper- 

sated in Columbus by the A. & P. company, whereas the highest tax levied 
against any other occupation was a $1,000 tax upon the electric public 
utility there, the Court pointed out. : ; : 

The Supreme Court did not pass upon the constitutionality of the chain- 


~tore tax in general. 
IDAHO 


LITTLE WOOD RIVER IRRIGATION DISTRICT (P. O. Hailey), 
Idaho—BONDS SOLD TO RFC—It is reported by the Secretary-Treasurer 
that $72,500 4% semi-annual dam and reservoir construction bonds ap- 
proved by the voters on Nov_ 3, were purchased at par by the Reconstruc- 
tion Finance Corporation. Dated Jan. 1, 1940. Due in 1973. 


ILLINOIS 


ANNAWAN, IIIl.—BOND ISSUE DET AILS—The $4,500 3 4 % drainage 
improvement bonds purchased by the White-Phillips Corp. of Davenport 
—V. 149, p. 3005—were sold at par, bear date of Oct. 1, 1939 and due 
$500 on Dec. 1 from 1940 to 1948, inclusive. 

ATLANTA, I1l.—BONDS VOTED—An issue of $18,000 water system 
revenue bonds carried by a vote of 264 to 117 at an election on Oct. 26. 
Due from 1940 to 1962, inclusive. 

ICAGO, ILL.— CERTIFICATE SALE—The $3,000,000 water 
me system certificates of indebtedness offered Nov. 15—V. 149, p. 3143 
—were awarded to the First National Bank of Chicago and R. D, White & 
Co. of New York, acting as agent, on a bid of 100.942 for 2s, an in- 
terest cost of 2.15%. Jated Nov. 1, 1939 and due Jan. 1 as follows: 
$1,000,000 in 1949 and $500,000 from 1950 to 1953 incl. Other bids were 
as follows: 


Bidder— Int. Rate Rate Bid 
Halsey, Stuart & Co., Inc.; Blair & Co., Inc., and j 

Schmidt, Poole & Co___-_-.--- eee | 100.138 
Harriman Ripley & Co., Inc.; Alex. Brown & Sons; 

A. G. Becker & Co., et al cn _ 24%% 101.91 
Phelps, Fenn & Co., Inc.; Kean, Taylor & Co.; Paine, ; 

Webber & Co., % al “9 ‘Ke a “sesh 24% 101.559 
Harris. Hall & Co.; Lazard Freres ‘o.; Goldman, Sac 

& Co., et al Mas, 101.549 


Blyth & Co., Inc.:; Stranahan, Harris & Co., Inc.: F. 8. " 
Moseley & Co., et al_- ; - San caine an 101.443 

A. C. Allyn & Co., Inc.; Stifel, Nicolaus & Co.; R. W. % 
Pressprich & Co., et al_ 24% 101.02 
Teo ee 2%% 100.68 


First Boston Corp.; Smith, Barney & Co.; R. H. Moulton 

& Co., et al__-.-- Sa : AA 

CHICAGO SANITARY DISTRICT, Ill._-BOND OFFERING—Sealed 
bids will be received until 11 a. m. on Nov. 22 for the purchase of $4 ,661 ,500 
series © refunding bonds. Dated Jan. 1, 1940. Due Jan. 1, 1955, and 
optional to the extent of $350,000 each year on Jan. 1 from 1941 to 1953 
incl. and $111,500 on Jan. 1, 1954. Bidder to name one rate of interest, 
expressed in a multiple of 4 of 1%. Bids must be for all of the bonds of- 
fered. District hopes to refund at lower cost some of its outstanding bonds 
that become optional next year, it was said. 

COOK COUNTY (P. O. Chicago), Il.—-TENDERS WANTED—John 
Toman, County Treasurer, will receive sealed tenders of series A and B 
refunding bonds of 1936 until 11 a. m. on Nov. 20. A sum of not more than 
$2,972,500 will be available toward purchase of obligations and offers must 
be made in accordance with the following conditions: 
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(a) Tenders must state the amount and = or maturities of and 
rate or rates of interest payable on the bonds offered and the average yield 
to maturity on said bonds at the price at which they are offered and also the 
price in dollars (exclusive of accrued interest) at which they are offered. 

(b) Tenders stating the highest average yield to maturity will be con- 
sidered the tenders offering bonds at the lowest prices. 

(ec) Tenders stating a price in dollars which exceeds the par value of the 
bonds offered, will not be considered. 

(d) Tenders accepted shal! obligate the county to accept delivery of the 
bonds and to pay therefor such amount, plus accrued interest to the date 
of delivery as will yield to the county, income at the average yield stated in 
such tender, but in the event not more than the price in dollars stated in such 
tender. 

(e) Right is reserved to reject all tenders and any tender not complying 
with the terms of this notice, will be rejected. 

Tenders may be submitted in the alternative or may be conditioned upon 
the acceptance of all or none of the bonds offfered.. All tenders shall remain 
firm until 11 a. m. on Nov. 20. Delivery of bonds must be made on or 
before Nov. 25. 1939, at the office of the County Treasurer, room 212, 
County Bldg., Chicago, against payment of the agreed price, plus accrued 
interest to the date of delivery. 


COOK COUNTY FOREST PRESERVE DISTRICT (P. O. Chicago), 
Il.—TENDERS WANTED—William J. Gormley, .District Treasurer, wil! 
receive sealed tenders of series A and B refunding bonds of 1936 until 
1] a. m. on Nov. 20. An amount not to exceed $819,000 will be available 
toward purchase of the obligations and offers must be made in accordance 
with the following conditions: 

(a) Tenders must state the amount and maturity or maturities of and the 
rate or rates of interest payabie on the bonds offered and the average yield 
to maturity on the bonds at the price at which they are offered and also the 
price in dollars (exclusive of accrued interest) at which they are offered. 

(b) Tenders stating the highest average yield to maturity will be con- 
sidered ihe tenders offering bonds at the lowest prices. 

(c) Tenders stating a price in dollars which exceeds the par value of the 
bonds offered, will not be considered. 

(d) Tenders accepted shall obligate the district to accept delivery of the 
bonds and to pay therefor such amount, plus accrued interest to the date of 
delivery as will yield to the district, income at the average yield stated in 
such tender, but in the event not more than the price in dollars stated in 
such tender. 

(e) Right is reserved to reject all tenders and any tender not complying 
with the terms of this notice, will be rejected. 

Tenders may be submitted in the alternative or may be conditioned upon 
the acceptance of all or none of the bonds offered. All tenders shall remain 
firm until 11 o'clock a.m.on Noy. 20,1939. Delivery of bonds must be made 
on or before Nov. 25, 1939, at the office of the District Treasurer, Room 345, 
County Bidg., Chicago, against payment of the agreed price, plus accrued 
interest to date of delivery. 


HUNTLEY, I11.—BONDS VOTED—An issue of $8,500 village hall con- 
struction bonds was authorized at a recent election. 


JOHNSON COUNTY (P. O. Vienna), Hll.—BONDS PUBLICLY 
OF FERED—The H. C. Speer & Sons Co. of Chicago is making public offer- 
ing of $10,000 4'4 % funding bonds due $5,000 on Nov. 1 in 1946 and 1947. 


LA GRANGE PARK (P. O. La Grange), I1l.—BONDS SOLD—An issue 
of $13,000 414 % fire station and street equipment bonds was sold to Lans- 
ford & Co. of Chicago, Due $1,000 annually from 1945 to 1957. 


ROCKFORD SCHOOL DISTRICT, Ill.—PROPOSED BOND ISSUE 
—The district is reported to be contemplating an offering of $125,000 
deficit bonds to pay teacher's salaries. 


SHAWNEE TOWNSHIP (P. O. Shawneetown), Il.—-BONDS DE- 
FEATED—An issue of $12,000 highway improvement bonds was defeated 


by the voters on Oct. 31. 
INDIANA 


ELKHART COUNTY (P. O. Goshen), Ind.—BOND SALE—The 
$21,300 refunding bonds offered Nov. 15—V. 149, p. 2725—were awarded 
to Browning, Van Duyn, Tischler & Co. of Cincinnati, as 14s, at a price 
of 100.37, a basis of about 1.43%. Dated Nov. 15, 1939 and due $2,130 
on May l5and Nov. 15 from 1942 to 1946incl. Second high bid of 100.623 
for 1%s was made by Raffensperger, Hughes & Co. 


GREENSBURG, Ind.—-BOND SALE DETAILS—The $17,500 2%% 
improvement bonds awarded to McNurlen & Huncilan of Indianapolis, at 
a price of 100.16—V. 149. p. 3143—are in denoms. of $500 and mature as 
follows: $500 July 1, 1940 and $500 Jan. 1 and July 1 from 1941 to 1957 
incl. Interest cost of about 2.48%. 


JEFFERSON TOWNSHIP SCHOOL TOWNSHIP (P. O. Birdseye), 
Ind.—-BOND OFFERING—Andrew J. Jackson, trustee, will receive 
sealed bids until 6 p. m. on Nov. 27, for the purchase of $8,400 school 
bonds. Dated Nov. 15, 1939. Denom. $400. Due as follows: $400 
Dec. 15, 1940, and $400 June 15 and Dec. 15 from 1941 to 1950, incl. A 
certified check for 3% of the bid must accompany each proposal. 


MUNCIE, Ind.—BOND OF FERING—John D. Lewis, City Comptroller, 
will receive sealed bids until 10 a. m. on Nov. 29 for the purchase of $4,000 
not to exceed 444% interest series LD) refunding bonds of 1939. Dated 
Dec. 15, 1939. Denom. $500. Due Jan. 1, 1947. Bidder to name a 
single rate of interest, expressed in a multiple of 4 of 1%. Interest J-J. 
The bonds to be refunded mature Dec. 15, 1939 and the new issue will be 
payable from unlimited ad valorem taxes. A certified check for $500, 
payable to order of the city, must accompany each proposal. Legal opinion 
of Matson, Ross, McCord & Clifford of Indianapolis will be furnished the 
guccessful bidder. 


NEW CASTLE, Ind.—BOND OFFERING—John Rutlidge, City Clerk- 
Treasurer, will receive sealed bids until 2 p. m. on Nov. 27 for the purchase 
of $9,000 not to exceed 4% interest sewer bonds. Dated Nov. 1, 1939. 
Denom. $500. Due $1,000 on Jan. 1 and July 1 from 1944 to 1947, incl., 
and $500 on Jan. 1 and July 1, 1948. Bidder to name a single rate of inter- 
est, expressed in a multiple of ‘4 of 1%. Interest J-J. The bonds are 
payable from unlimited ad valorem taxes on all of the city’s taxable property 
and the approving legal opinion of Matson, Ross, McCord & Clifford of 
Indianapolis will be furnished the successful bidder. A certified check for 
$200, payable to order of the city, must accompany each proposal. 


TIPTON COUNTY (P. O. Tipton), Ind.—-BOND OFFERING CAN- 
CELED—tThe sale of $40,000 not to exceed 44 % interest series A advance- 
ment fund bonds, scheduled to take place on Noy. 15—V. 149, p. 3006— 
was canceled. 


VERNON TOWNSHIP SCHOOL DISTRICT (P. O. Fortville), 
Ind.—-BON D SALE—The $5,000 school bonds offered Nov. 10—V. 149. 
Pp. 2725—were awarded to Raffensperger, Hughes & Co. of Indianapolis. 
as 24s, at par plus $51.56 premium, equal to 101.03, a basis of about 2.04%. 
Dated Nov. 1. 1939 and due as follows: $500 on July 1 from 1941 to 1945, 
incl.; $500 Jan. 1 and July 1 in 1946 and 1947, and $500 Jan. 1, 1948. 


Other bids: 
Rate Premium 
QJ $45.00 
‘ 35.00 
33.00 
53.65 
11.00 
1.90 


Bidder— Int. 
Kenneth 8S. Johnson __._ hms et ‘ 
Indianapolis Bond & Share Corp 
MeNurlen & Huncilman 
A. 8. Huyck & Co 


~ 


Fletcher Trust Co__ 
Central Securities Corp 


Nobo 


a ey oy yd . 2. 5 ye lowa—BONDS SOLD—It is 
report a J refundin nds have bee : r Vi 
Duncan & Wood of Davenport wo 2%s. ee a Tae 


MONTGOMERY COUNTY (P. O. Red Oak), lowa-—BOND OFFER- 
ING—lIt is reported that bids will be received until 1.30 p. m. on Nov. 21, 
py = County Treasurer, for the purchase of a $95,000 issue of refunding 

nds. 


UNION COUNTY (P. O. Creston), lowa—BOND SALE—The $25.000 
issue of coupon funding bonds offered for sale on Nov. 14—V. 149, p. 2546— 
was awarded to the Baum, Bernheimer Co. of Kansas City, Mo., as 1s, 
paying a price of 100.10, a basis of about 1.215%. enom. $1,000. 

Jated Jan. 1, 1940. Due on Jan. 1 as follows: $10,000 in 1941 and 1942 
and $5,000 in 1944. Interest payable M-N. 
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WEBSTER COUNTY (P. O. Fort Dodge), Ilowa—CERTIFICATE 
SALE—The $45,000 secondary road construction certificates offered for 
sale on Nov. 14—V. 149, p. 3144—-were awarded jointly to the Fort Dodge 
National Bank, and the Polk-Peterson Corp. of Des Moines, paying par 
ona24%% rate. Dated Nov. 1,1939. Due on or before Nov. 1, 1940. 


KENTUCKY 


COMMONWEALTH OF KENTUCKY MILITARY DEPARTMENT 
ARMORY CORPORATION (P. O. Louisville), Ky.—PURCHASERS— 
In connection with the report given here on Nov. 11 on the sale of $200,000 
3% % semi-annual armory bonds to a group headed by the Bankers Bond 
Co. of Louisville—V. 149, p. 3144—we are now informed that Almstedt 
Bros., Stein Bros. & Boyce, both of Louisville, and the Security & Bond Co. 
of Lexington were associated with the above named firm in the purchase. 


DAVIESS COUNTY (P. O. Owensboro), Ky.—BONDS DEFEATED— 
It is stated by the County Clerk that at the election held on Nov. 7—V. 149, 
p. 1947—the proposal to issue $400,000 court house construction bonds was 
defeated. 

LEBANON, Ky.—BONDS SOLD—We are informed by Stein Bros. & 
Boyce of Louisville, that in joint account with J. J. B. Hilliard & Son of 
Louisville, they purchased $100,000 34%% semi-annual sewer revenue 
bonds, which bonds were reoffered for general investment at prices to yield 
from $2.00% to 3.45%, according to maturity. Dated Oct. 1, 1939. Due 
on Oct. 1 as follows: $3,000 in 1941 to 1945; $5,000, 1946 to 1949; $8,000, 
1950 to 1954; $10,000, 1955 and 1956, and $5,000 in 1957. 


LEE COUNTY (P. O. Beattyville), Ky.—REFINANCING PROGRAM 
PREPARED-—It is announced that, at the request of the holders of a sub- 
stantial portion of the funded indebtedness of the county, the Kentucky 
County Bondholders’ Committee has investigated the financial condition 
and resources of Lee County, and, in conjunction with the Kentucky State 
Local Finance Officer, has prepared a refinancing program for the county. 

All holders of Lee County road and bridge bonds are urged to send a com- 
plete description of their holdings to the secretary of the committee, DeWitt 
Davis, 135 South La Salle St., Chicago, Ill. Additional information re- 
garding the plan will be furnished upon request. 


LEXINGTON, Ky.—BONDS DEFEATED—It is stated by the City 
Manager that at the election on Nov. 7 the proposal to issue $500,000 in 
municipal auditorium bonds did not receive the required two-thirds ma- 
jority of the favorable votes. 


LOUISVILLE, Ky.—BOND OFFERING—Sealed bids will be received 
until noon on Nov. 22 by Harold F. Brigham, Secretary of the Board of 
Trustees, Free Public Library, for the purchase of a $75,000 issue of 3% 
semi-annual first mortgage library bonds. Dated Sept. 1, 1939. Denom. 
$1,000. Due $5,000 Sept. 1, 1940 to 1954. The entire issue of bonds are 
subject to call in whole, but not in part, on any interest due date at par 
plus a premium of 244% if the call be on or prior to Sept. 1, 1948, and 
a premium of 14% thereafter. Prin. and int. payable at Kentucky Title 
Trust Co., Louisville, trustees. The bonds will be awarded to the highest 
and best bidder, but not under par. These bonds are part of a series of 
$500,000; $365,000 of which are outstanding at the present time. These 
bonds, together with those now outstanding, aggregating a total of $440,- 
000, are secured by a first mortgage on 282 ft. in. of land and the build- 
ings thereon, located on Fourth Ave., Louisville, and now occupied by the 
Kaufman-Straus Co., together with all rents, income, issues and profits 
thereof. These bonds are issued in accordance with the laws of the State, 
and particularly with 2801B-3 and 2801B-9 Carroll's Kentucky Statutes, 
1938 Revision, and the proceeds thereof will be used to make improvements 
in the aforementioned buildings. All bids must be on the official bid form, 
copies of which can be secured from the above Secretary. Bond forms will 
be furnished by the seller. Enclose a certified check for $3,750. 


LOUISIANA 


ACADIA PARISH FIFTH WARD DRAINAGE DISTRICT NO. 1 
(P. O. Estherwood) La.—BOND OFFERING—It is reported that sealed 
bids will be received until 11 a. m. on Dec. 6, by the District Secretary, for 
the purchase of $20,000 not to exceed 6% semi ann. drainage bonds. Dated 
Jan. 1, 1940. Due in 1960. 


HAMMOND, La.—BOND SALE—The $50,000 coupon semi-annual! 
public improvement bonds offered for sale on Nov. 14—V. 149, p. 2546— 
were awarded jointly to Dane & Weij. and Nusloch, Baudean & Smith, 
both of New Orleans, paying a premium of $17.17, equal to 100.034, a 
net interest cost of about 4.13%, on the bonds divided as follows: $33,500 
maturing Dec. 1, $1,000 in 1941 to 1944, $1,500 in 1945 to 1950, $2,000 
in 1951 to 1955, $2,500 in 1956 to 1958, $3,000 in 1959, as 4%s, and $16,500 
maturing Dec. 1, $3,000 in 1960 and 1961, and $3,500 in 1962 to 1964, as 4s. 


LAFAYETTE, La.—BOND SALE POSTPONED—It is stated by Wilson 
J. Peck, City Clerk, that the sale of the $58,935 not to exceed 6% semi- 
annual refunding bonds, which had been scheduled for Nov. 28—V. 149, 
p. 3006—-has been postponed. 


MAINE 


KITTERY, Me.—-BOND SALE—The $22,000 coupon school equipment 
and improvement bonds offered Nov. 9 were awarded to Kennedy, Spence 
& Co. of Boston, as 1%s, at a price of 100.399, a basis of about 1.66%. 
Dated April 15, 1939. Denom. $1,000. Due April 15 as follows: $3,000 
in 1940 and 1941 and $2,000 from 1942 to 1949, incl. Principal and semi- 
annual interest payable at the Merchants National Bank of Boston. 
Legality approved by Storey, Thorndike, Palmer & Dodge of Boston. 


Other bids: ; 
Bidder— Int. Rate Rate Bid 
Pierce, White & Drummond 1%% 100.13 
E. H. Rollins & Sons, Inc 2% 100.77 
Edward L. Robinson & Co., Inc-_--- 100.604 
100.234 


Bond, Judge & Co 
MARYLAND 


ALLEGANY COUNTY (P. O. Cumberland), Md.—BOND SALE— 
The $60,000 road bonds offered Nov. 14—V. 149, p. 2726——were awarded 
to a group composed of Mercantile Trust Co., Baker, Watts & Co. and 
Stein Bros. & Boyce, all of Baltimore, as 1s, at a price of 100.379, a basis 
of about 1.17%. Dated Nov. 1, 1939 and due Nov. 1, 1944. Second high 
bid of 100.263 for 1.30s was made by Alex. Brown & Sons of Baltimore. 

ADDITIONAL SALE—The $85,000 school bonds offered the same day 
were a warded to Alex. Brown & Sons of Baltimore, as 244s, at 101.245, a 
basis of about 2.44%. Dated Nov. 1, 1939 and due Nov. 1 as follows: 
$10,000 from 1965 to 1972, incl. and $5,000 in 1973. Re-offered to yield 
from 2.25% to 2.50%, according to maturity. The Mercantile Trust Co. 
group made the second best offer of 100.226 for 2s. 

OTHER BIDS—(For $60,000): Halsey, Stuart & Co., Inc., 100.118 for 
1.30s: W. W. Lanahan & Co., 100.219, 1.40s; Butcher & Sherrerd, and 
Schmidt, Poole & Co., jointly, 100.137, 1.40s; Harris Trust & Savings Bank 
of Chicago, 100.07 for 1.40s; (for $85,000 loan): W. W. Lanahan & Co., 
100.72 for 2.60s, and Butcher & Sherrerd and Schmidt, Poole & Co., 100.278 
for 2.60s. 

BOONSBORO, Md.—BOND ELECTION—E. G. Miller, Town Clerk, 
reports that an election will be held Nov. 20 on the question of issuing 
$35,000 water system purchase bonds. 


CRISFIELD, Md.—BOND SALE—Mackubin. Legg & Co. of Balti- 
more purchased on Nov. 13 an issue of $25,000 improvement bonds as 
3\%s ata price of 100.519, a basis of about 3.15%. Dated Nov. 1, 1939 
and due $2,500 on Noy. 1 from 1940 to 1949, incl. Interest M-N. Legality 
to be approved by Niles, Barton, Morrow & Yost of Baltimore. Only 
other bid, 100.092 for 314s, was made by the Mercantile Trust Co. and 
Stein Bros. & Boyce, both of Baltimore, in joint account. 


MASSACHUSETTS 


BELLINGHAM, Mass.—BOND SALE—The Merchants National Bank 
of Boston purchased on Nov. 6 an issue of $4,800 2% % welfare, soldiers’ 
relief and Works Progress Administration projects bonds. Dated Nov. 1, 
1939. and due as follows: $600 from 1940 to 1942 incl., and $500 from 
1943 to 1948 incl. 
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BOSTON, Mass.—BOND SALE—The $4,000,000 coupon bonds offered 
Nov. 14—V. 149, es 3144—were awarded to a syndicate composed of 
Lehman Bros., Graham, Parsons & Co., Eastman, Dillon & Co., Paine, 
Webber & Co., Kean, Taylor & Co., Eldredge & Co., Hemphill, Noyes & 
Co., Charles Clark & Co., Equitable Securities Corp., Campbell, Phelps & 
Co., Inc., Merrill Lynch & Co., Inc., H. C. Wainwright & Co., and R. D. 
White & Co., all of New York: Wells-Dickey Co., Minneapolis, and Stern 
Bros. & Co., Kansas City, Mo., on a bid of 100.1399 for $2,500,000 134s 
and $1,500,000 2s, a net interest cost of about 1.8308%. Bonds were 
sold as follows: 
$1,500,000 24% % State tax funding bonds. Due $300,000 on Dec. 1 from 

. 1940 to 1944, incl. 

1,450,000 144% municipal relief bonds. Due $145,000 on Dec. 1 from 
1940 to 1949, incl. 

1,009,000 134% funding bonds. Due Dec. 1 as follows: $67,000 from 1940 
to 1949, incl. and $66,000 from 1950 to 1954, incl. 

50,000 1%4 % fire station construction and impt. bonds. Due Dec. 1 as 
follows: $3,000 from 1940 to 1949, incl. and $2,000 from 1950 
to 1959, incl. 

BONDS PUBLICLY OFFERED—The entire $4,000,000 bonds, all dated 

Dec. 1, 1939, were re-offered by members of the successful banking group 
to yield, according to interest rate and maturity, as follows: $2,500, 
1%s from 0.30% to 2.25%, and $1,500,000 2s from 0.30% to 1.50%. 
Other bids for the bonds were as follows: 
» First Boston Corp., Harriman Ripley & Co., Kidder, Peabody & Co., 
et al., 100.11 for $1,500,000 2\%s and $2,500,000 1%s; net interest cost 
about 1.8364%; Halsey, Stuart & Co., Inc., Blair & Co., Inc., Union 
Securities Corp., et al., 100.179 for $1,450,000 134s and $2,550,000 2s, net 
interest cost about 1.8705%. 

Chase National Bank of New York, Salomon Bros. & Hutzler, R. W. 
Pressprich & Co., et al., 100.009 for $2,950,000 2s and $1,050,000 1%s, 
net interest cost about 1.899%. 

Bankers Trust Co., National City Bank of New York, Smith, Barney & 
S.. * 3 e_100.08 for $1,450,000 134s and $2,550,000 2s, net interest cost 
about 1.80%. 

Phelps, Fenn & Co., Inc., Goldman, Sachs & Co., Stranahan, Harris & 
Co., Inc., et al., 100.079 for $1,500,000 234s and $2,500,000 1%s, net 
interest cost about 1.94%. 


EVERETT, Mass.—BOND SALE—The $150,000 coupon municipa 
relief bonds offered Nov. 15—V. 149, p. 3144—were awarded to Tyler & 
Co. of Boston, as 1 4s, at a price of 100.399, a basis of about 1.18%. Dated 
Nov. 1, 1939 and due $15,000 on Nov. 1 from 1940 to 1949 incl. Other bids: 


Bidder— Int. Rate Rate Bid 
I Te nnn bheseuanee 1%% 100.29 
First National Bank of Boston. ................-.-. 1%% 100.275 
se ae Se Me ee, 1%% 100.229 
Smith, Barney & Co. and Whiting, Weeks & Stubbs... 14% 100.08 
A ke eee ee eo ean ee 1K%% 100.079 
RY SP eae eae 14% 100.049 
I eS eda keueed 1%% 101.07 
Nile SEE LEME INES A Spi Ae AE 1%% 101.03 
Second National Bank of Boston. _--..........---. 1%% 100.92 
Chace, Whiteside & Symonds, Inc_._._.........--.- 1%% 100.769 
Harriman Ripley & Co., Inc. ............-.......- 1%% 100.76 
Harris Trust & Savings Bank ..................... 1%% 100.629 


NORFOLK COUNTY (P. O. Dedham), Mass.—NOTE SALE—The 
$20,000 tuberculosis hospital notes offered Nov. 14—V. 149, p. 3144— 
were awarded to Lyons & Co. of Boston, as 0.50s, at 100.16, a basis of 
about 0.44%. Dated Nov. 1, 1939 and due $5,000 on Nov. 1 from _1940 
to 1943 incl. Second high bid of 100.123 for 0.50s was made by Bond, 
Judge & Co. of Boston. 


SOMERVILLE, Mass.—BOND OFFERING—John J. Donahue, City 
Treasurer, wil receive sealed bids untii 11 a. m. on Nov. 20 for the purchase 
of $64,000 coupon municipal relief bonds. Dated Oct. 2, 1939. Denom. 
$1,000. Due Oct. 2 as follows: $10,000 in 1940 and $6,000 from 1941 to 
1949 incl. Bidder to name rate of interest in multiples of 4 of 1%. Prin. 
and interest (A-O 2) payable at the National Shawmut Bank of Boston. 
These bonds are exempt from taxation in Massachusetts and will be engraved 
under the supervision of and authenticated as to their genuineness by The 
National Shawmut Bank of Boston. This bank wii! further certify that the 
legality of this issue has been approved by Storey, Thorndike, Palmer & 
Dodge, of Boston, a copy of whose opinion will accompany the bonds 
when delivered, without charge to the purchaser. 


WINCHENDON, Mass.—NOTE SALE—The Second National Bank of 
Boston was awarded on Nov. 10 an issue of $23,000 one-year notes at 
0.283% discount. The First National Bank of Boston, second high bidder, 


named a rate of 0.285%. 
MICHIGAN 


ADRIAN, Mich.—BOND ELECTION—An election will be held Dec. 12 
on the question of issuing $175,000 bonds to finance improvements to the 
municipal water system. 


BEAVERTON, Mich.—BONDS VOTED—A. A. Zimmerman, City 
Coase. advises that an issue of $14,500 water bonds carried at the election 
on NOV. /. 


DEARBORN TOWNSHIP SCHOOL DISTRICT NO. 7, Mich.— 
BOND CALL—Roy D. Benton, District Secretary, announces that the 
following described bonds have been called for payment at par and interest 
on Jan. 1, 1940, at the Manufacturers National Bank of Detroit: Series C 
4\%s of 1935, Nos. 24 to 43, amounting to $24,000, dated Jan. 15, 1935; 
series D 4\s of 1935, Nos. 13 to 17, in amount of $5,000. 


GLADWIN, Mich.—BONDS VOTED—At a recent election the voters 
authorized an issue of $19,750 bonds for waterworks improvements. 


MICHIGAN (State of)—SIN KING FUND BONDS OFFERED FOR 
SALE—Miller Dunckel, State Treasurer, will receive sealed bids until 
4 P.M. on Nov. 20 for the purchase of various local municipal bonds ag- 
gregating $699,500 and held in the State sinking funds. Separate bids 
must be made for each issue and offers must remain firm until 4 p. m. on 
Nov. 22. 

MUSKEGON, Mich.—BOND AND NOTE ISSUE DETAILS—The 
$100,000 sewage system junior revenue bonds and $25,000 tax anticipation 
notes purchased by city for its sinking funds—V. 149, p. 3145—bear 4% 
interest. 


PONTIAC, Mich.—BONDS PURCHASED—In connection with the 
call for tenders of series A and B bonds—V. 149, p. 3145, Oscar Eckman, 
Director of Finance, reports purchase of $89,000 series A and $61,000 
series B. 

ROYAL OAK SCHOOL DISTRICT, Mich.—BONDS PURCHASED 
—In connection with the call for tenders of 1935 refunding bonds—V. 149, 
p. 2402—-A.C. Dunham, District Secretary, reports the purchase of $3,000 
at 75; $3,000 at 77, $8,000 at 76, $1,000 at 76.25, and $6,000 at 76.75. 


ST. IGNACE, Mich.—BONDS VOTED—The electorate recently author- 
ized the issuance of bonds in amount of $25,000, of which $22,000 will 
be used to complete the new city hall and $3,000 for construction of sewers. 


MINNESOTA 


CROOKSTON, Minn.—BOND SALE—The two issues of 4% semi ann 
water main bonds aggregating $2,245, offered for sale on Nov. 14—V. 149, 
p. 3007—-were purchased by the Polk County State Bank of Crookston, 
according to the City Clerk. Due on Dec. 1 in 1940 to 1949. 


LITTLE FALLS, Minn.—CERTIFICATE OFFERING—Sealed or 
auction bids will be received until Dec. 11, at 8 p. m., by Otto J. Plettl, 
City Clerk, for the purchase of $8,000 paving certificates cf indebtedness. 
Interest rate is not to exceed 4%, payable J-D. Denom. $1,000. Dated 
Dec. 1, 1939. Due $1,000 on Dec. 1 in 1941 to 1948 incl. 


MINNEAPOLIS, Minn.—BOND SALE—The $380,000 issue of coupon 
semi-ann. refunding bonds offered for sale on Nov. 16—V. 149, p. 3145— 
was awarded to a syndicate composed of Phelps, Fenn & Co., Mackey, 
Dunn & Co., the First of Michigan Corp., all of New York, the Wells- 
Dickey Co., and the C. 8. Ashmun Co., both of Minneapolis, as 1.70s, 
paying a premium of $50, equal to 100.013, a basis of about 1.695%. Due 
on Dec. 1 in 1940 to 1949 incl. 

ADDITIONAL SALE—The following coupon semi-ann. bonds aggregat- 
ing $162,500, offered for sale on the same date—-V. 149, p. 3145-——were also 
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’ an alternate bid wherein the City may 
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awarded to the above syndicate, as 2.20s, for a premium of $250, equal to 
100.153, a basis of about 2.18%. 
$12,500 river terminal bonds. Due on Dec. 1 in 1940 to 1952 incl. 
10,000 permanent imp. (work relief) bonds. Due $1,000 on Dec. 1 in 
1940 to 1949 incl. 
140,000 permanent imp. bonds. Due $7,000 on Dec. 1 in 1940 to 1959 incl. 
« BONDS OFFERED FOR INVESTMENT—tThe successful bidders re- 
offered the above bonds for public subscription. The 1.70% bonds, due 
1940 to 1949, are reoffered to yield 0.40% to 1.85%, and the 2.20% bonds, 
due 1940 to 1959, are reoffered to yield 0.40% to 2.25%, according to 


esa MISSISSIPPI 


CARROLL COUNTY SUPERVISORS DISTRICT NO. 5 (P. O. Car- 
roiton), Miss.—BONDS SOLD—lIt is reported that $12,000 5% semi-ann. 
refunding bonds have been purchased by J. G. Hickman, Inc. of Vicksburg. 
Dated Sept. 1, 1939. 

HATTIESBURG, Miss.—BOND OFFERING—It is stated by J. H. 
N cCaa, City Clerk, that he will receive sealed bids until 10 a. m. on Nov. 
24, for the purchase of a $60,000 issue of refunding bonds. Denom. $1,000. 
Due Jan. 1, as follows: $1,000 in 1944 to 1949, $2,000 in 1950 to 1959, 
$4,000 in 1960 to 1967, and $2,000 in 1968. Bidders are requested to submit 
y this issue in full on any interest 
peymens date after Jan. 1, 1946. Payable at the Central Hanover Bank & 

ust Co., New York. These bonds are issued for the arpeee of refundin 
a like amount of cueeaes bonds maturing during the iscal year period 
Oct. 1, 1939 to Sept. 30, 1940. Enclose a certified check for 5% of bid. 


JACKSON COUNTY BEATS NOS. 1 AND 2 (P. O. Pascagoula), 
Miss.—BONDS VOTED—It is reported that $75,000 industrial expansion 
bonds were approved by the voters at an election held on Nov. 6. 


LEE COUNTY (P. O. Tupelo), Miss.—BONDS SOLD—It is reported 
that the following bonds aggregating $191,000, were purchased recently 
by_M. A. Saunders & Co., of Memphis: $174,000 334% refunding, and 
$17,000 234% refunding bonds. 


_LEFLORE COUNTY (P. O. Greenwood), Miss.—BONDS SOLD—A 
$50,000 issue of 244% semi-ann. refunding bonds is reported to have been 
purchased by the First National Bank of Memphis, paying a price of 100.56, 


MERIDIAN, Miss.—BOND SALE DETAILS—It is nowr eported by the 
City Clerk and Treasurer that the $50,000 refunding bonds sold to a group 
headed by O. B. Walton & Co. of Jackson, at par, as noted here—V. 149, 
p. 3007—are divided as follows: $25,000 maturing Nov. 1, $2,000 in 1940 
to 1949, $3,000 in 1950, $2,000 in 1951, as 34s: and $25,000 maturing 
Nov. 1, $1,000 in 1951, and $3,000 in 1952 to 1959, as 3s. 


NEW ALBANY, Miss.—BOND OFFERING—Sealed_ bids will be re- - 
ceived until 10 a. m. on Nov. 17, by Walter Kelly, City Clerk, for the pur- 
chase of a $25,000 issue of industrial plant bonds. ated Dec. 1, 1939. 
Denom. $1,000. Due Feb. 1, as follows: $1.000in 1941 to 1955, and $2,000 
in 1956 to 1960. The bonds do not contain a fixed rate of interest and the 
interest will be bid as well as premiums on the bonds. Interest payetse 
= = Aug. 1. These bonds were authorized at the election held on 

ct. 31. 

PRENTISS COUNTY (P. O. Booneville), Miss.—BONDS SOLD—It 
is reported that $46,500 4% semi-annual funding bonds were purchased 
recently by Edward Jones & Co. of Jackson. Denom. $500. Dated 
Nov. 1, 1939. Due $500, March and Sept. 1, 1940, $1,000, March and 
$500, o> 1, 1941. and $3,000 March and $2,500 Sept. 1, 1942 to 1949. 
Prin. and int. payable at the County Depository in Bonneville. The bonds, 
in the opinion of counsel, are the direct obligation of the county, payable 
from unlimited ad valorem taxes without limit as to rate or amount. Legal- 
ity to be approved by Charles & Trauernicht of St. Louis. 


MISSOURI BONDS 


Markets in all State, County & Town Issues 








SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO 


MISSOURI 


LA BELLE, Mo.—BOND SALE DETAILS—lIt is now reported by the 
City Clerk that the $5,000 city hall bonds which were sold subject to the 
election on Nov. 6—V. 149, p. 3145—were purchased by the wistown 
State Bank of Lewistown, as 4s, and mature $500 annually in 1941 to 1950. 


incl 
Mo.—BOND SALE—The $34,000 public sewer bonds 




















FLORRISSANT 
offered for sale on Nov. 15—V. 149, p. 3145—were awarded to Whitaker 
& Co. of St. Louis, as 34s, paying a premium of $447.78, equal to 101.317, 
a basis of about 3.14%. Dated Nov. 1, 1939. Due on March | as follows: 
$1,000 in 1947 to 1949; $2,000, 1950 to 1952; $3,000, 1953 to 1955, and 
$4,000 in 1956 to 1959. 


MORLEY CONSOLIDATED SCHOOL DISTRICT (P. O. Morley), 
Mo.—BOND SALE DETAILS—It is now reported by the Secretary of the 
Board of Education that the $20,000 444% semi-ann. improvement bonds 
sold to Soden & Co. of Kansas City, as noted here—V. 149, p. 3145— 
were purchased at par, and mature on Oct. 1 as follows: $1,000 in 1944 
and 1945, $1,500 in 1946, $1,000 in 1947, $1,500 in 1948, $1,000 in 1949, 
$1,500 in 1950, $1,000 in 1951, $1,500 in 1952, $1,000 in 1953, $1,500 in 
1954,.$1,000 in 1955, $1,500 in 1956, $1,000 in 1957, and $1,500 in 1958 
and 1959. 

ROLLA, Mo.—BONDS SOLD—It is stated that $18,000 34%% fire 
equipment bonds approved by the voters on Aug. 15 have been purchased 
by the Mississippi Valley Trust Co. of St. Louis. Dated Oct. 1, 1939. 


ST. JOSEPH SCHOOL DISTRICT (P. O. St. Joseph) Mo.--BOND 
OFFERING—It is stated by G. L. Blackwell, Secretary of the Board of 
Education, that he will receive sealed bids until 7:30 p. m. on Dec. 11, for 
the purchase of a $90,000 issue of coupon refunding bonds. Denom. $1,000. 
Dated Feb. 1, 1940. Due on Feb. 1, 1960. Bidders must specify a single 
rate of interest which all the bonds are to bear, expressed in a multiple of 
4% of 1%. Prin. and int. (F A) payable in lawful money at the Guaranty 
Trust Co., New York. No bid will be accepted for less than the entire 
amount or at tess than the par value of the bonds. The bonds are issued 
for the purpose of providing funds for refunding of previously voted bonds 
of like amount. It is the intention of the Board of Education to require the 
amount of the bid to be deposited with the Guaranty Trust Co., New York, 
where this issue of bonds will be delivered and funded issue will be taken 
up; the deposit check will be there returned. Bonds will be printed at the 
cost of the district. Bond#, before delivered, will be certified by the State 
Auditor and their validity attested by a decree of the Circuit Court of 
Buchanan County, Mo., wherein said district is located. The district o 
ates under the education laws of the State. The bond issue is authorized 
under Article 4, Chapter 15, and Article 16, Chapter 57, R. 8. Missouri, 
1929. The bonds will be valid and legally binding obligations of the district 
and all the taxable property within the district will be subject to a levy of 
ad valorem taxes to pay the bonds and interest thereon, without limitation 
of rate or amount. Enclose a certified check for $2,500, payabie to the 
district. 

SEDALIA, Mo.—-BOND ISSUANCE SCHEDULED—tThe following in 
formation was sent to us on Novy. 15 by J. M. Bailey, City Clerk: 

This letter is directed to you to notify you that on Monday evening, 
Nov. 20, the City Council of Sedalia, Mo., will hear and entertain offers 
and suggestions with reference to the issuance and sale of $120,000 worth o 
bonds voted at a special election held on Oct. 31, 1939, for the purposes 
hereinafter set forth: 

Ist. Proposition No. 1—Negotiable coupon bonds of said city to the 
amount of $25,000 for the purpose of providing funds for the erection of an 
armory and drill hall for the use of such organizations of the National Guard 
of Missouri as may be stationed or located in said city, and to acquire by 
purchase or otherwise a site or land necessary therefor. 

2nd. Proposition No. 2—Negotiable coupon bonds of said city to the 
amount of $20,000 for the purpose of providing funds for the erection and 
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equipping of a hospital in said city for the use and accommodation of the 
colored population of said city, to be known as Hospital No. 2. 

3rd. Proposition No. 3—Negotiable coupon bonds of said city to the 
amount of $75,000 for the purpose of providing funds for the erection and 
equipping of a building to be used as a City Hall, Convention or Assembly 
Hall in said city, and to acquire by purchase or otherwise a site or land 
necessary therefor. 

It should be expressly understood that each of the above propositions 
and proposed buildings set forth above are to be built by funds supplemented 
by Federal appropriation or grant under Works Projects Administration 
projects; and that it is the desire of the City of Sedalia to raise its necessary 
funds and money as the sponsor of said projects or project by the issuance 
and delivery of any necessary amount or amounts of bonds authorized and 
voted in each project to finance the proposition on its part, and it is the 
desire of the City Council to receive suggested ways, Means and methods 
of handling this proposition and selling said bonds, or so much of said issue 
as it may find necessary to sell. 


SPARTA SCHOOL DISTRICT (P. O. Sparta), Mo.—BOND SALE 
DETAILS—It is stated by the Secretary-Treasurer of the Board of Educa- 
tion that the $20,000 construction bonds that were sold, as noted here— 
V. 149, p. 3145—were purchased by Bennett, Piersol & Co. of Kansas 
City, as 4s, at par, subject to the approval of the Works Project Adminis- 
tration. Due in from 1 to 20 years. 


MONTANA 


CUSTER COUNTY SCHOOL DISTRICT NO. 1 (P. O. Miles City), 
Mont.—BOND OFFERING—Sealed bids will be received until 8 p. m. 
on Dec. 13 by H. E. Her. ick, District Clerk, for the purchase of a $2C 000 
issue of not to exceed 6% semi-ann. refunding bonds. Dated Jan. 1, 1940. 
Amortization bonds will be the first choice and serial bonds will be the 
second choice of the School Board. If amortization bonds are sold and 
issued, the entire issue may be put into one single bond or divided into 
several bonds, as the Board of Trustees may determine upon at the time 
of sale, both principal and interest to be payable in semi-annual instal- 
ments during a period of 10 years from the date of issue. If serial bonds are 
issued and sold they will be in the amount of $2,000 each; the sum of $2,000 
of the serial bonds will become payable on Jan. 1, 1941, and the sum of 
$2,000 will become payable on the same day each year thereafter until all 
of such bonds are paid. The bonds, whether amortization or serial bonds, 
will be redeemable in full on any interest payment date from and after five 
years from the date of issue. The bonds will be sold for not less than their 
par value with accrued interest, and all‘ bidders must state the lowest rate 
of interest at which they will purchase the bonds at par. The bonds are 
issued for the purpose of refunding bonds issued by the district, dated 
April 1, 1921, $10,000 of this issue still remaining unpaid and becomes due 
and payable on Jan. 1, 1940, and $10,000 of this issue still remaining un- 
paid and becomes due and payable on Jan. 1, 1941, with option of payment 
thereof by the district on Jan. 1, 1940. Enclose a certified check for $1,000 
payable to the District Clerk. 

(These are the bonds that were originally scheduled for sale on Nov. 7— 
V. 149, p. 2263.) 


FLATHEAD COUNTY HIGH SCHOOL DISTRICT (P. O. Kalis- 
pell), Mont.—BOND OFFERING—Sealed bids will be received until 
2 p. m. on Dec. 8, by A. H. Burch, District Clerk, for the purchase of 
$118,500 not to exc 3%% semi-ann. refunding bonds. Dated Dec. 31, 
1939. Amortization bonds will be the first choice and serial bonds will be 
the second choice of the school board. If amortization bonds are sold and 
issued, the entire issue may be put into one single bond or divided into 
several bonds, as the board of trustees may determine upon at the time of 
sale, both principal and interest to be payable in semi-annual instalments 
during a period of 15 years from the date of issue. If serial bonds are issued 
and sold they will be in the amount of $7,900; the sum of $7,900 will become 
payable on Dec. 31, 1940, and a like sum will become payable on the same 
day of each year thereafter until all of such bonds are paid. The bonds, 
whether amortizavion or serial bonds, will be redeemable in full on any 
interest payment date from and after 7% years from the date ofissue. The 
bonds will be sold for not less than their par value with accrued interest, 
and all bidders must state the lowest rate of interest at which they will 
purchase the bonds at par. Enclose a certified check for $500, payable to 
the District Clerk. 

These are the bonds originally scheduled to be sold on Nov. 21—V. 149, 


p. 2727. 
NEBRASKA 


SCOTTSBLUFF SCHOOL DISTRICT (P. O. Scottsbluff), Neb.— 
BONDS TO BE SOLD—It is reported that $370,000 refunding bonds have 
been contracted for by the Kirkpatrick-Pettis Cc. of Omaha. 


YORK, Neb.—BONDS SOLD—It is stated by Flossie C. Hassler, City 
Clerk, that $90,000 municipal auditorium bonds were purchased on Nov. 8 
by the First National Bank of York, as 3s, paying a price of 100.416. Due 


on Dec. 1, 1959. 
NEW HAMPSHIRE 


MANCHESTER, N. H.—BOND SALE—The $125,000 coupon municipal 
improvement and equipment bonds offered Nov. 16 were awarded to Coffin 
& Burr, Inc. and Estabrook & Co., both of Boston, jointly, as 2s, at a price 
of 100.29, a basis of about 1.96%. Dated Sept. 1, 1939. Denom. $1,000. 
Due Sept. 1 as follows: $7,000 from 1940 to 1954 incl. and $4,000 from 
1955 to 1959 incl. Principal and interest (M-S) payable at the First National 
Bank of Boston. The bonds are payable from unlimited ad valorem taxes 
and will be approved as to legality by Ropes, Gray, Boyden & Perkins of 
Boston. Other bids, all for 24s: P ea 

tate Bi 


Bidder— 
Bond, Judge & Co. and Perrin, West & Winslow 
E. H. Rollins & Sons, Inc 
First National Bank of Boston. -___- - -_- 
Graham, Parsons & Co. and Lyons & Co 
First of Michigan Corp 
Arthur Perry & Co 


NEW JERSEY 


AVON-BY-THE-SEA, N. J.—BOND SALE—The $25,000 coupon or 


registered boardwalk bonds offered Nov. 14—V. 149, p. 3008—were 
awarded to the First National Bank of Bradley Beach, as 3 \s, at a price of 
100.20, a basis of about 3.22%. Dated Nov. 1, 1939 and due Nov. 1 as 
follows: $1,500 from 1940 to 1949, incl. and $2,000 from 1950 to 1954, incl. 
Other bids: 
Bidder— Int. Rate 
H. B. Boland & Co é 
Joseph G. Kress & Co 
H. L. Allen & Co 


BELMAR, N. J.—BOND OF FERING—J. A. doeck, Borough Clerk, will 
received sealed bids until 10:30 a.m. on Nov. 28 for the purchase of $217,000 
not to exceed 6% interest improvement funding bonds of 1939. Dated 
Dec. 1, 1938. Demon. $1,000. Due Dec. 1 as follows: $7,000 in 1940 
and $15,000 from 1941 to 1954 incl. Bidder to name a single rate of in- 
terest, expressed in a multiple of 44 of 1%. Principal and interest (J-D) 
payable at the Borough Treasurer’s office. The sum required to be ob- 
tained at sale of the bonds is $217,000. The bonds are unlimited tax 
obligations of the borough and the approving legal opinion of Hawkins, 
Delafield & Longfellow of New York City will be furnished the successful 
bidder. A certified check for 2% of the bonds offered, payable to order of 
the borough, must accoppany each proposal. 


BRADLEY BEACH, N. J.—BONDS APPROVED—The State Funding 
Commission has approved the issuance of $152,000 refunding bonds. Dated 
pee pg Ee due as follows: $15,000 from 1940 to 1948, incl. and 


CAPE MAY COUNTY BRIDGE COMMISSION (P. O. Box 157’ 
Ocean City), N. J.—BONDS SOLD TO PWA—The Public Works Adminis- 
meee - Nov. 3 purchased an additional $310,000 4% bridge revenue 

nds at par. 


CARLSTADT, N. J.—BONDS SOLD—An issue of $20,000 3% lief 
bonds was purchased by the State Sinking Fund Commission on Mov. 15. 
Dated Nov. 15, 1939. Due $4,000 on Nov. 15 from 1940 to 1944 incl. and 
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callable on any interest date. Interest M-N. Legality approved by Reed, 


Hoyt, Washburn & Clay of N. Y. City. 


EMERSON, N. J.—BOND ISSUE APPROVED—The State Funding 
Commission has approved the issuance of $95,000 refunding bonds, to be 
dated July 1, 1939 and mature as follows: $5,000 from 1940 to 1944, incl.; 
$6,000, 1945 to 1949, incl.; $7,000, 1950 to 1952, incl.; $8,000 in 1953 and 
1954 and $3,000 in 1955. 


HACKENSACK, N. J.—PLANS BOND SALE—The city is expected 
to make an offering about Dec. 1 of $195,000 refunding nds, to be 
dated Dec. 1, 1939, and mature $15,000 annually from 1941 to 1953, 
incl. Ordinance covering the loan will receive final reading on Nov. 20. 


JERSEY CITY, N. J.—PLANS BOND SALE—The City Commission 
on Nov. 14 approved an issue of $489 ,000 not to exceed 6% interest 40-year 
serial Medical Center improvement bonds. 


JERSEY CITY, N. J.—RECEIVES $721,141 IN RAILROAD TAX 
PAYMENTS—An Associated Press dispatch out of Trenton and dated 
Nov. 13 stated as follows: ; 

“Jersey City, the State Comptroller's office reported today, will receive 
the biggest portion of a $1,578,205 local tax payment made earlier this 
month by seven railroads on their 1932-33 tax bills. 

‘‘Deputy Comptroller Owen W. Kite said the city, stronghold of Mayor 
Frank Hague, leader of a fight against a legislative proposal to compromise 
about $50,000,000 intaxes and penalties for $14,263,000, would get $721,141 
in checks going out today. ; 

“Of the $721,141. Mr. Kite said, $140,155 would be paid for 1932 and 
$580,985 for 1933. The State merely serves as a collection agency for the 
local tax on second-class rail property which is levied by municipalities, 
taking for itself main-lines taxes which are used primarily for school pur- 


eS. 
er Hndson County municipalities entitled to payments, Mr. Kite said, 
would get $1,308,530 for the two years. 

“The State Tax Appeals Board has adjourned until Jan. 29 a hearing of 
protests by the State’s major railroads against assessments made for 1939 
by State Tax Commissioner J. H. Thayer Martin. No official reason was 
offered for the postponement, but a tax board member cited a recent 
Federal court decision condemning the State's taxing system. _ : 

“Federal District Judge Phillip Forman last month ruled New Jersey’s 
assessments were excessive and said he would restrain the State from 
collecting any more than 60% of taxes levied for 1934 through 1936 until 
it made drastic changes in its assessment methods. > 

“A companion appeal—Jersey City in protest of an approximate 10% 
cut by Mr. Martin in its rail assessments for 1939—also was postponed 
until Jan. 29. A 

“Mr. Kite said municipalities in Essex would get $78,491 on two years 
accounts; in Bergen, $51,282; Middlesex, $89,251; Passaic, $15,395; Morris, 
$14,121; Sussex, $1,013; Mercer, $5,212; Warren, 34,396; Union, $4,024; 
Somerset, $4,699, and Hunterdon, $1,784. 

‘Several counties’ municipalities, Mr. Kite said, have collected their 
full share of the second class tax. The $1,578,205 second class payment 
was part of the total tender of $3,170,108 made by the carriers on their 
1932-33 arrearages, which with some $7,000,000 in penalties claimed by 
the State aggregated about $16,000,000. The $1,591,902 balance of the 
payment later will be turned over by the State to counties for school pur- 
IOB8ES . 

' “The tax money was withheld while the railroads carried on a seven- 
year court fight against the State's taxing methods.’’ 


MANASQUAN, N. J.—BOND OFFERING—Annie B. Appleget, Borough 
Clerk, will receive sealed bids until 8 p. m. on Dec. 5 for the -purchase of 
$56,000 not to exceed 6% interest coupon or registered beach improvement 
bonds. Dated Dec. 1, 1939. Denom. $1,000. Due Dec. 1 as follows: 
$6,000 from 1940 to 1945 incl. and $5,000 from 1946 to 1949 incl. Bidder 
to name a single rate of interest, expressed in a multiple of 4 or 1-10th of 
1%. The price for which the bonds may be sold cannot exceed $57 ,000. 
Prin. and int. (J-D) payable at the Mansquan National Bank. A certified 
check for $1,120, payable to order of the borough, must accompany each 
proposal. ‘The bonds are payable from unlimited ad valorem taxes and the 
approving legal opinon of Reed, Hoyt, Washburn & Clay of New York 
City will be furnished the successful bidder. 


METUCHEN SCHOOL DISTRICT, N. J.— BOND SALE—The 
$175,000 coupon or registered school bonds offered Nov. 14—V. 149, D. 
2727—-were awarded to H. B. Boland & Co. of New York, as 4.10s, at a 
price of 100.23, a basis of about 4.08%. Dated Oct. 2, 1939 and due Oct. 2 
as follows: $8,000 from 1941 to 1952 incl.: $10,000 from 1953 to 1959 inl. 
and $9,000 in 1960. Only one other bid was received, an offer of 100.33 for 
4.20s tendered by H. L. Allen & Co. and Van Deventer Bros., Inc., in joint 
account. 


NEW JERSEY (State of)—PLANS BOND OFFERING—The State is 
expected to offer for sale about Dec. 19, a total of $12,500,000 bonds, con- 
sisting of $10,500,000 for relief purposes and $2,000,000 for grade crossing 
eliminations. Trenton press advices of Nov. 14 reported on the subject as 
follows: ‘‘William H. Albright, State Treasurer, was authorized today by 
the State House Commission to sell one-half of the $21,000,000 relief bond 
issue approved last Tuesday at a public referendum. When available, the 
$10,500,000 cash will be disbursed immediately to New Jersey municipalities 
for their share of the 1939 relief commitments. 

“Mr. Albright said the sale would have to wait until at least Dec. 19, but 
added that ‘we hope to have the bonds sold and the money distributed 
among municipalities before Jan. 1." He explained that approval of the 
bonds by the electorate will not become official nutil the State Board of 
Convassers certifies the vote on Dec. 5, after which the sale must be ad- 
vertised 14 days in advance. : 

“Distribution of the funds will bring the State abreast of its relief obliga- 
tions for the first time in many months. The Legislature has committed 
“oo to reimbursement of 75% of the estimated $20,000,000 cost for 


PARSIPPANY-TROY HILLS TOWNSHIP SCHOOL DISTRICT 
(P. O. Boonton, R. D.), N. J.— BOND ELECTION—At an election to be 
held on Nov. 21 the voters will be asked to approve the issuance of $60,000 
building addition bonds. 


PENNSAUKEN TOWNSHIP (P. O. Merchantville), N. J.—BONDS 
SOLD—The $325,000 44% refunding bonds approved by the Township 
Committee in July have been sold. 


SOMERSET COUNTY (P. O. Somerville), N. J.— BONDS DEFEATED 
—Grover F. Kipsey, County Counsel, advises that a proposal to issue $300,- 


000 county vocational school bonds was defeated by the voters on Nov. 7. 


TEANECK TOWNSHIP (P. O. Teaneck), N. J.—BOND OF FERING— 
Henry E. Diehl, Township Clerk, will receive sealed bids until 8:30 p. m. 
on Nov. 21 for the purchase of $21,150 not to exceed 5% interest coupon or 
registered bonds, divided as follows: 
$1,000 paving assessment bonds of 1939. Due Dec. 1, 1940. 

12,150 street paving assessment bonds. Due in annual instalments from 
1940 to 1949 incl. 

8,000 paving assessment, series L, bonds. Due in annual instalments from 
1940 to 1947 incl. 

All of the bonds will be dated Dec. 1, 1939. One bond for $150, others, 
$1,000 each. The entire $21,150 bonds mature annually on Dec. las follows: 
$4,159 in 1940; $3,000, 1941; $2,000 from 1942 to 1947 incl. and$1,000 in 
1948 and 1949. Bidder to name a single rate of interest, expressed in a 
multiple of 4 of 1%. Prin. and int. (J-D), payable at the Bergen County 
National Bank, Hackensack. The sum required to be obtained at sale of 
the bonds is $21,150. A certified check for 2% of the bonds offered, pay- 
able to order of the township, is required. The bonds are unlimited tax 
obligations of the township and the approving legal opinion of Hawkins, 
Delafiled & Longfellow of N. Y. City will be furnished the successful bidder. 


WEST PATERSON, N. J.—BOND OFFERING—The Borough Clerk 
will receive sealed bids until 8 p. m. on Dec. 6 for the purchase of $81,000 
refunding bonds. Dated Dec. 1, 1939. Due Dec. 15 as follows: $4,000 
from 1940 to 1945 incl.; $5,000 from 1946 to 1948 incl., and $6,000 from 
1949 to 1955incl. A certified check for 2%, payable to order of the nora 
is required. Legal opinion of Hawkins, Delafield & Longfellow of N. Y. 
City will be furnished the successful bidder. 


NEW MEXICO 


CARRIZOZO, N. Mex.—BOND SALE DETAILS—lIt is stated by the 
Village Clerk that the $15,000 gas revenue bonds sold to the State Bank of 
Vaughn, as noted here—V. 149, p. 3146—were purchased as 5s at par and 
mature $500 on July 15 in 1940 to 1969, inclusive. 








Volume 149 


PEGALLUP, N. Mex.—UTILITY PURCHASE OPTION—We are in- 
formed that the city officials have an option until Dec. 1 to buy the local 
utilities company for the sum of $500,000, and if the option is exerc 
the city will issue $500,000 of 444% revenue bonds. 
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76 BEAVER STREET NEW YORK, N. Y. 


Telephone: WHitehall 4-8898 
Bell System Teletype: NY 1-2395 


NEW YORK 


CANISTEO, N. Y.—BOND SALE—The $96,000 coupon or registered 
sewer bonds offered Nov. 14—V. 149 p. 3146—were awarded to George 
B. Gibbons & Co., Inc. and F. W. Reichard & Co., both of New York, 
jointly as 2.40s, at 100.35. a basis of about 2.37%. Dated Nov. 1, 1939 
and due Novy. 1 as follows: $3,000 from 1940 to 1955, incl. and $4.000 
from 1956 to 1967, incl. Re-offered to yield from 0.40% to 2.40%. accord- 





























jing to maturity. Other bids: 

Bidder— Int. Rate Rate Bid 
Manufacturers & Traders Trust Co____________- 2.40% 100.299 
) o\, = ee eee 24% 100.317 
Roosevelt & Weigold. Inc___.________-_- See Pet 24% 100.27 
FL ae eee SIND Se ae 2.60% 100.71 
Campbell. Phelps & Co., Inc. and Sherwood & Co. 2.60% 100.55 
E. H. Rollins & Sons, Inc. and A. C. Allyn & Co., 

| Hee ss de al tie ad PR eh es Lae 60% 100.506 
Marine Trust Co. of Buffalo and R. D. White & Co. 2.70% 100.419 
emeeee , wears GF O06... BS. . os ons cn ccacacecnmecce 2.70% 100.22 
ER ee are 2.80% 100.279 


COLONIE, N. Y.—BOND SALE—The National Commercial Bank & 
Trust Co. of Albany purchased on Novy. 14 an issue of $2,510 street improve- 
ment bonds. Dated May 15, 1939. Payable as to principal and interest 
(M-N) at office of the purchaser. 


FISHERS ISLAND FIRE DISTRICT (P. O. Fire Island), N. Y. 
BONDS NOT SOLD—The $12,000 not to exceed 6% interest bonds offered 
Nov. 10—V. 149, p. 2728—-were not sold, as no bids were received. Dated 
Dec. 1, 1939 and due $1,000 on Feb. 15 from 1940 to 1951 incl. 


JOHNSTOWN, N. Y.—BONDS DEFEATED—Edadward D. O'Neil, City 
Chamberlain, reports that at the Nov. 7 election the followingiproposed bond 
issues failed to carry: $38,000 street paving and $13,000 parking space. 


KENMORE, N. Y.—BOND OFFERING—Walter Ducker, Village Clerk, 
will receive sealed bids until 4 p. m. on Nov. 22 for the purchase of $102,000 
not to exceed 5% interest coupon or registered bonds, divided as follows: 
$52,000 improvement bonds. Due April 1 as follows: $6,000 from 1940 

to 1943 incl. and $7,000 from 1944 to 1947 incl. A portion of the 
bonds are payable primarily from a levy upon the property especi- 
ally benefited by the improvement, but all of the bonds are general 
obligations of the village and all of its taxable property is subject 
to levy of unlimited ad valorem taxes to pay principal and interest. 

5,000 water bonds. Due $1,000 on April 1 from 1940 to 1944 incl. 

General obligations of the village, payable from unlimited ad 
valorem taxes. 

45,000 playground bonds. Due April 1 as follows: $5,000 from 1940 to 
1947 incl. and $1,000 from 1948 to 1952 incl. General obligations 
of the village, payable from unlimited ad valorem taxes. 

All of the bonds will be dated Nov. 1, 1939. Denom. $1,000. Bidder 
to name a single rate of interest, expressed in a multiple of 4 or 1-10th of 
1%. _Prin. and int. (A-O) payable at the State Bank of Kenmore, with 
New York exchange, or at the mpeg Y Trust Co., New York City. A 
certified check for $2,040, payable to order of the village, must accompany 
each proposal. 


MOUNT VERNON, N. Y.—NOTE OFFERING—Johbn Lynn, City Sono 
troller, will receive sealed bids until Nov. 20 for the purchase of $300,( 
tax anticipation notes, dated Dec. 1, 1939 and due Feb. 15, 1940. 


NEW ALBION UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
Cattaraugus), N. Y.—BONDS VOTED—Walter Krager, Clerk of Board 
of Education, reports that an issue of $25,000 refunding bonds was ap- 
Ag by the voters on Nov. 14. The bonds will be sold at an early date. 

hey will be dated Nov. 1, 1939 and mature as follows: $1,000 from 1940 
to 1954 incl. and $2,000 from 1955 to 1959 incl. 


NEW YORK, N. Y.—DEFINITIVE BONDS READY FOR DELIVERY 
—Definitive bonds of the issue of $35,000,000 2% % and 4% serial bonds 
and 2%% corporate stock dated July 15, 1939 and due July 15, 1940 to 
1979 incl.—V. 149, p. 448—became available on Nov. 15 at the office of 
the City Comptroller (Stock and Bond Division), Room 830, Municipal 
Building, New York City. The temporary bonds will be received for 
exchange at that office between 9:30 a. m. and 2:30 p. m. on Mondays to 
Fridays, inclusive. 

NEW YORK, N. Y.—BOND SALE—The $30,000,000 serial bonds 
offered Nov. 14—V. 149, p. 3146—were awarded to a syndicate headed 
by the National City Bank of New York, as 2s and 3s, at a price of 
100.03, a net interest cost of about 2.562%. Two syndicates competed for 
the offering, the unsuccessful group being under the leadership of the Chase 
National Bank of New York. his account offered to pay a price of 
100.1099 for $24,150,000 2s and $5,850,000 3s, or a net interest cost 
basis of 2.578%. Both of these offers were for ‘‘all or none”’ of the offering. 
The difference in interest cost to the city between the winning and un- 
successful bid was $56,467.50. City Comptroller Joseph D. McGoldrick, 
who conducted the sale, described the price received by the city as extraor- 
dinarily good, adding that it reflected ‘‘continued confidence in our 
securities.’’ The award consisted of the following: 
$12,900,000 24% bonds includi $10,800,000 for construction of rapid 

transit railroads, $1,200,000 for dock improvements and $900,- 
000 for water supply purposes. Due $430,000 annually on 
Nov. 15 from 1940 to 1969, incl. 

9,600,000 244% bonds including $4,200,000 for various municipal pur- 
poses and $5,400,000 for construction of schools. Due $384,- 
000 annually on Nov. 15 from 1940 to 1964, incl. 

1,650,000 244% bonds for various municipal purposes. Due $110,000 
annually on Nov. 15 from 1940 to 1954, incl. 

5,850,000 314 % bonds including $200,000 for supply of water, $4,900,000 
for various municipal purposes, $600,000 for construction of 
schools and $150, to provide dock improvements. 
$585,000 annually on Nov. 15 from 1940 to 1949, incl. 

BONDS PUBLICLY OFFERED—tThe National City Bank group, com- 

lete membership of which is given below, in re-offering the bonds for public 
nvestment, as noted in the official announcement on page iv, priced the 
$24,150,000 2 4s, due from 1940 to 1969, incl., to yield from 0.40% to 2.85% 
according to maturity, and the $5,850,000 3 4s, running from 1940 to 1949, 
incl., from 0.40% to 2.35%. The response of institutional and other in- 
vestors to the offering, according to the banking group, was highly satis- 
factory, orders for more thar half of the total offering having been received 
prior to close of business on the day of the award. The bonds were offered 
subject to approval of legality by Thomson, Wood & Hoffman of New 
York City. In accordance with the notice of sale, the two syndicates which 
competed at the sale also bid for all or any part of the $30,000,000 bonds. 
Each offer on this basis specified a price of par for 3s. The first 10 mem- 
bers of the unsuccessful account were Chase National Bank of New York, 
ma . Chemical Bank & Trust Co., Lehman Bros., Barr Bros. & Co., 
Inc., R. W. Pressprich & Co., Blyth & Co., Inc., Blair & Co., Inc., Manu- 
facturers Trust Co. of New York, Hallgarten & Co. and the Marine Trust 
Co. of Buffalo. The current financing of $30,000,000 increased to $131,- 
500,000 the total principal amount of long-term borrowing effected publicly 
by, the city during the present calendar year. 

SUCCESSFUL SYNDICATE—The complete membership of the group 
warded the $30,000,000 loan is given herewith: 








Due 
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The National City Bank of New York , Otis & Co. 

First National Bank of New York W. E. Hutton & Co. 

Smith, Barney & Co. Charles Clark & Co. 

First Boston Corp. Hannahs, Ballin & Lee 
Harriman mf & Co., Inc. Alex. Brown & Sons. 

Halsey, Stuart & Co., Inc. Baker, Weeks & Harden 
Lazard Freres & Co. Dominick & Dominick 
Ladenburg, Thalmann & Co. First of Michigan Corp. 
Kidder, Peabody & Co. Dean Witter & Co. 

Phelps, Fenn & Co. Washburn & Co., Inc. 

Stone & Webster and Blodget, Inc. Minsch, Monell & Co., Inc. 
Kean, Taylor & Co. Edward Lowber Stokes & Co. 
Mercantile Commerce Bk. & Tr. Co.| R. 8. Dickson & Co., Inc. 

R. H. Moulton & Co., Inc. Mackey, Dunn & Co., Inc. 
Manufacturers & Traders Trust Co.|Stern, Wampler & Co., Inc. 
L. F. Rothschild & Co. MacDonald-Coolidge & Co. 
B. J. Van Ingen & Co., Inc. Farwell, Chapman & Co. 
Darby & Co., Inc. Field, Richards & Shepard Inc. 
Geo. B. Gibbons & Co., Inc. Merrill, Turben & Co. 

G. M.-P. Murphy & Co. The First Cleveland Corp. 
Eastman, Dillon & Co. ; The Union Trust Co. of Indianapolis 
The Anglo California National Bank| Ira Haupt & Co. 

Eldredge & Co., Inc. Mullaney, Ross & Co. 

C. F. Childs & Co., Inc. Glenny, Roth & Doolittle 


ONEIDA, N. Y.—BOND OFFERING—C. M. Kingsbury Jr., City Clerk, 
will receive sealed bids until 3 p.m. on Dec. 5 for the purchase of $75,000 
not to exceed 5% interest coupon or registered Florence Creek refunding 
(water) bonds, series No. 5. ated Dec. 1, 1939. Denom. $1,000. Due 
June 1 as follows: $1,000 in 1940 and 1941; $2,000, 1942; $4,000 from 
1943 to 1945 incl.; $7,000, 1946; $6,000, 1947; $4,000 in 1948 and $14,000 
from 1949 to 195l incl. Bidder to name a single rate of interest, ‘expressed 
in a multiple of 4 or 1-10 of 1%. Principal and interest (J-D) payable 
at the Chase National Bank, New York. The bonds are payable from 
unlimited ad valorem taxes and the approving legal opinion of Dillon, 
Vandewater & Moore of New York City will be furnished the successful 
bidder. A certified check for $1,500, payable to order of the city, must 
accompany each proposal. : 

ONONDAGA COUNTY (P. O. Syracuse), N. Y¥.—CERTIFICATE 
SALE—The Syracuse Trust Co. purchased on Nov. 10 an issue of $1,750,000 
certificates of indebtedness at 0.85% interest. Due May 10, 1940. 


ONONDAGA COUNTY (P. O. Syracuse), N. Y.—BONDS AUTH- 
ORIZED—The Board of Supervisors authorized issuance of the followin 
$2,090,000 10-year serial home relief bonds and $659,000 20-year seri 
1efunding bonds, all to be dated Jan. 1, 1940. 


PLEASANTVILLE, N. Y.—OTHER BIDS-—The $34,000 water and 
public improvement bonds awarded to E. H. Rollins & Sons, Inc., New 
Yorks, as 2s at par plus $67.66 premium, equal to 100.19, a basis of about 
1.95% —V. 149, p. 3146—were also bid for as follows: 





Bidder— Int. Rate Prem. 
6 GE Ns Scie hcddusencsandiahe® 2.10% $3.40 
eR EE a re a 2.50% 10.00 
First National Bank of Pleasantville__......---- 2.15% Flat 
ee, I, SE GP Ge, BG bce ccnerbcmodehnonn 2.60 % 57.80 
pO BRED eae Se Ee oss =e 30.60 
Manufacturers & Traders Trust Co. of Buffalo_.. 2.20% 30.26 
The Marine Trust Co. of Buffalo____.....------ 2.30% 40.00 
Mt. Pleasant Bank & Trust Co........-.-.-..--.-- 2.10% 137 .87 
Roosevelt & Weigold, Inc_.----._------ Pik abuaen 2.25% 37.40 
Sherwood & Co. and Campbell, Phelps & Co., Inc. 2.25% 1. 

y ee AE 2 AE a ae REE Ss 2.25% 49.30 


SUFFOLK COUNTY (P. O. Riverhead), N. Y.—BOND SALE—The 
$1,061,000 coupon or registered bonds offered Nov. 16—V. 149, p. 3146-— 
were awarded to a group composed of Estabrook & Co., Phelps, Fenn & 
Co., Inc., and Roosevelt & Weigold, Inc., all of New York, as 1.60s at par 
plus a premium of $4,244, equal to 100.40, a basis of about 1.53%. Sale 


consisted of: 
$528,000 public welfare bonds. Due Nov. 1 as follows: $51,000, 1940; 
$54,000, 1941; $57,000 in 1942 and 1943; $65,000 in 1944 and 
$61,000 from 1945 to 1948, incl. 
202,000 bridge bonds. Due Novy. 1 as follows: $10,000 from 1940 to 
1943, incl.; $12,000 in 1944 and $15,000 from 1945 to 1954, incl. 
176,000 general improvement bonds. Due Nov. 1 as follows: $16,000 in 
1940 and 1941; $21,000, 1942 and 1943; $17,000, 1944 to 1948, 
incl.; $2,000 from 1949 to 1956, incl., and $1,000 in 1957. 
131,000 highway bonds. Due Nov. 1 as follows: $5,000 from 1940 to 
1943, incl.; $6,000 in 1944 and $7,000 from 1945 to 1959, incl. 
24,000 county building bonds. Due Novy. 1 as follows: $5,000 in 1940 
and 1041 and $7 ,000 in 1942 and 1943. 
All of the bonds are dated Nov. 1, 1939, and were reoffered by the suc- 
cessful bidders at prices to yield from 0.20% to 1.90%, according to Ma- 


turity. Other bids were as follows: 4 

Bidder— ' Int. Rate Premium 
Chase National Bank, Bankers Trust Co., Harriman 

Ripley & Co., Inc., and Reynolds & Co_ -- - -- enna Beate $2,015.90 
Lehman Bros., Goldman, Sachs & Co., Manufactur- 

ers & Traders Trust Co., Kean, Taylor & Co. and es 

Bacon, Stevenson & _ iy Pte ee : 1.60% 1,484.34 
Halsey, Stuart & Co., Inc., Blair Jo., Inc., Darb 

& Co. Inc., and Otis & Co en eE IRA 23 8.2 + SORE * --- 1.60% 1,358.08 
Harris Trust & Savings Bank, R. W. Pressprich & 

Co., Eldredge & Co., Inc., and Geo. B. Gibbons & ‘ 

ite. DS «dice. th dilei> w matin mdaiains POR FS 4,318.27 
Stranahan, Harris & Co., Inc., Hemphill, Noyes & 

Co., Campbell, Phelps & Co., Inc., R. D. White 

& Co.. Schlater, Noyes & Gardner, Inc., and Edw. —_ 

Lowber Stolees & Ce 1 Abele Pe ge . hades 1.70% 3,076.90 

& Co., Inc., Stone ebster anc > J ; 

ws F. 8S. Moseley & Co. and F. W. Reichard & Co. 1.70% 2,503.96 
Kidder, Peabody & Co., Mercantile-Commerce Bank 

& Trust Co., Eastman, Dillon & Co. and L. F. - 

em OS. osc wan gnespsnws Kaenmnie 1.70% 1,697.61 
The First Boston Corp., B. J. Van Ingen & Co., Inc., 

E. H. Rollins & Sons, Inc., and A.C. Allyn &Co., 

ED neni dteeg sosdgibeatinndbee4e en ntainwe a BO Te 1,379.30 
First National Bank, N. So Saas Salomon Bree & 

» Equitable Securities Corp., and Gregory 

ke ay Pee : . . 1.70% 1,051.00 

Lazard Freres & Co., Marine Trust Fn of “yt 
ie ’ ‘j Michigz Jorp. anc an- ‘ 
Shields & Co., First of Michigan I Han- | 20% 1,850.00 


nahs Ballin & Lee.....-.-.-.--.-- NE clea ie Seal 

SYRACUSE, N. ¥Y.—CERTIFICATE SALE—The $1,375,000 six-months 
certificates of indebtedness offered Nov. 17 were awarded to Barr Bros. & 
Co.. Inc., New York, at 0.147% interest. Issue embraced $375,000 certifi- 
cates dated Nov. 22, 1939, and $1,000,000 dated Nov. 14, 1939. Legality 
approved by Caldwell & Raymond of N. Y. City. 


TARRYTOWN, N. Y.—BOND SALE—The $94,500 coupon or regis- 
tered bonds offered Novy. 14—V. 149, p. 3009-—were awarded to Sherwood 
& Co. and Campbell, Phelos & Co., Inc., both of New York, jointly, as 2s, 
at a price of 100.567, a basis of about 1.92%. Sale consisted of: 

8,000 water bonds. Due $1,000 on Nov. 1 from 1940 to 1957, incl. 
$15 000 street improvement bonds. Due Nov. 1 as follows: $4 000 in 

1940 and $5,000 from 1941 to 1949, incl. 
27,500 sewer bonds. Due Nov. 1 as follows: $1,000 from 1940 to 1944, 
incl., and $1.500 from 1945 to 1959. incl. 

All bonds bear date of Nov. 1. 1939. Other bids: 


Bidder— Int. Rate Rate Bid 
A. C. Allyn & Co., Inc., and E. H. Rollins & 

Co., Inc-_- EE OE ie kbd tn hematite,’ Sen 100.24 
Roosevelt & eens, Be eee ae ee 2.20% 100.30 
Marine Trust Co. 0 uffalo anc ‘ . te 

& Co aa aepiagcocstrag-tae-acotgany | SANG 100.219 
George B. Gibbons & Co. and F. W. Reicharc 
i peat 5 cipal. ghatlais Ame pep 40% 100.27 
ee © Gains ec bncvedondbsonceseebannbeieas 2.40% 100.22 
ee. Ta 20 EO. Bhvcinhst cece houndekte 24% 100.539 
First of Michigan Corp.................- ee 100.3 


UTICA, N. Y¥.—CERTIFICATE OFFERING—Thomas J. Nelson, City 
Comptroller, will receive sealed bids until noon on Noy. 21 for the purchase 
of $450,000 certificates of indebtedness, dated Nov. 22, 1939 and due Oct 
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22, 1940. The certificates will be issued against and be redeemed out of 
the tax levy for the fiscal year 1939. They will be issued in denominations 
of $50,000 each, payable at the Chemical Bank & Trust Co., New York, 
to bear interest at the lowest rate bid therefor, payable at maturity. 
The legal opinion of Thomson, Wood & Hoffman, New York City, will 
accompany the certificates. Delivery will be made to the successful bidder 


in New York on Nov. 22, 1939. 


NORTH CAROLINA 


BUNCOMBE COUNTY (P. O. Asheville), N. C.—BOND TENDERS 
INVITED—It is stated by Curtis Bynum, Secretary of the Sinking Fund 
Commission, that prrsvant to the provisions of the respective bond orders 
or ordinances authorizing their issuance, tenders will be received until 
Nov. 28, at noon, for the purchase by the respective sinking funds, in the 
name of and on behalf of the issuing units, of the following bonds. 

County of Buncombe refunding bonds dated July 1, 1936. 

City of Asheville general refunding bonds dated July 1, 1936. 

City of Asheville water refunding bonds dated July 1, 1936. 

Asheville Local Tax School District refunding bonds dated July 1, 1936. 

Biltmore Special School Tax District refunding bonds dated July 1, 1936. 

Beaverdam Water and Sewer District refunding bonds dated July 1, 1936. 
3 po fang nmee Water and Watershed District refunding bonds dated 

uly 1, 1936. 

Swannanoa Water and Sewer District refunding bonds dated July 1, 1936. 
P cn ney Water and Sewer District refunding bonds dated 

uly 1, 1¥66. 


CHARLOTTE, N. C.—BOND OFFERING—It is stated by W. E. 
Easterling, Secretary of the local Government Commission, that he will 
offer for sale at his office in Raleigh, at 11 a.m. on Nov. 28, the following 
not to exceed 6% semi-annual coupon or registered bonds: 
$30,000 water bonds. Due on Dec. 1 as follows: $2,000 in 1942 to 1944; 

$3,000, 1945 to 1948, and $4,000 in 1949 to 1951. 
30,000 sanitary sewer bonds. Due on Dec. 1 as follows: $2,000 in 1942 
to 1944; $3,000, 1945 to 1948, and $4,000 in 1949 to 1951. 

Denom. $1,000. Dated Dec. 1, 1939. A separate bid for each issue 
(not less than par and accrued interest) is required. Bidders are requested 
to name the interest rate or rates in multiples of 4% of 1%; each bid may 
name one rate for part of the bonds of any issue (having the earliest maturi- 
ties) and another rate for the balance, but no bid may name more than two 
rates for any issue, and each bidder must specify in his bid the amount of 
the bonds of each rate. The bonds will be awarded to the bidder offering 
to purchase the bonds at the lowest interest cost to the city, such cost to 
be determined by deducting the total amount of the premium bid from the 
aggregate amount of interest upon all of the bonds until their respective 
maturities. Prin. and int. payable in New York City in legal tender. 
General obligations; unlimited tax. Delivery on or about Dec. 12 at place 
of purchaser's choice. Bids must be on a form to be furnished by the 
above Secretary. The approving opinion of Masslich & Mitchell of New 
York, will be furnished. Enclose a certified check for $1,200, payable to 
the State Treasurer. 

HICKORY, N. C.—BOND ELECTION—A $50,000 issue of water 
system and sewer line extension bonds will be submitted to the voters at 
an election on Dec. 4, according to report. 


MADISON COUNTY (P. O. Marshall) N. C.—NOTES SOLD—It is 
reported that $25,000 bond anticipation notes have been purchased joint] 
of ie of French Broad, and the Citizens Bank, both of Marshall, 
a O- 

THOMASVILLE, N. C.—NOTES SOLD—A $30,000 issue of revenue 
notes is said to have been purchased by the Security National Bank of 
Raleigh, at 6%, plus a premium of $605. Due in five months. 


NORTH DAKOTA 


GRAND FORKS, N. Dak.—BONDS SOLD—It is stated by ©. J. 
Evenson, City Auditor, that the $36,000 4% semi-annual sewer plant rev- 
enue bonds authorized by the City Commissioners on Oct. 29, have been 
sold privately. Due $9,000 on Nov. 1 in 1944; 1949, 1954 and 1959; the 
bonds maturing on Nov. 1, 1959, subject to call on and after Nov. 1, 1954. 


LEWIS AND CLARK IRRIGATION DISTRICT (P. O. Williston), 
N. Dak.—BONDS VOTED—At a recent election the voters are said to 
have approved the issuance of $25,000 in irrigation bonds. 

NORMANNA TOWNSHIP (P. O. Kindred), N. Dak.—BOND OFFER- 
ING—lIt is reported that bids will be received until 2 p. m. on Nov. 28, 
by C. J. Dahlen, Township Clerk, at the office of the County Auditor in 
Fargo, for the purchase of $5,000 highway improvement bonds. Denom. 
$500. Due $500 on Dec. 1 in 1941 to 1950, incl. A certified check for 2% 
is required. 

ROLETTE COUNTY SCHOOL DISTRICT NO. 3 (P. O. St. John), 
N. Dak.—BOND OFFERING—Sealed and oral bids will be received until 
Nov. 27, at 10 a. m., by E. W. Jerabek, District Clerk, at the County 
Auditor's office in Rolla, for the purchase of $2,100 not to exceed 6% 
semi-annual school bonds. Dated Dec. 1, 1939. Due on Dec. 1 in 1942 


to 1949 inclusive. 
OHIO 


AUSTINTOWN RURAL SCHOOL DISTRICT (P. O. Canfield), 
Ohio—BONDS DEFEATED—An issue of $50.000 construction bonds was 
defeated by the voters at an election on Nov. 7. 

AVON LAKE, Ohio—BONDS SOLD—The $12,756.80 4% coupon 
sanitary sewer and purification treatment bonds for which no bids were 
received Sept. 29—-V. 149, p. 2265—have since been sold to the State 
Teachers’ Retirement System, at par. 

BARNESVILLE SCHOOL DISTRICT, Ohio—BONDS VOTED— 
Ross D. Fowler, Clerk of the Board of Education, reports that an issue of 
$100.000 was approved by a considerable margin at the election on Nov. 7. 

BATAVIA, Ohio—BOND OFFERING—Sealed bids will be received by 
R. H. Majoewsky, Village Clerk, until noon on Nov. 25, for the purchase 
of $11,290 not to exceed 5% interest storm and sanitary sewer system 
bonds. Dated Nov. 1, 1939. One bond for $290, others $1,000 each. 
Due Nov. 1 as follows: $290 in 1941 and $1,000 from 1942 to 1952, incl. 
Interest M-N. A certified check for 1% of the bonds bid for, payable to 
order of the village, must accompany each proposal. al opinion of 
Peck, Shaffer, Williams & Gorman of Cincinnati will be furnished the 
successful bidder. 

BAUGHMAN RURAL SCHOOL DISTRICT (P. O. Marshallville) 
Ohio—BONDS APPROVED—An issue of $42,000 building bonds carried 
by a vote of 214 to 97 on Nov. 7, according to Clifferd N. Parsons, Clerk 
of Board of Edvueation. 

BRADNER SCHOOL DISTRICT, Ohio—BONDS DEFEATED—An 
—. of $30,000 building improvement bonds was rejected by the voters 

OV. a 

BRECKSVILLE, Ohio—BONDS DEFEATED—H. A. Ellsworth, Vil- 
lage Clerk, reports that at the Nov. 7 election the voters refused to authorize 
$25,000 sewage disposal plant and $1,250 bond interest fund bonds. 

BRIDGEPORT, Ohio—BONDS VOTED—An issue of $11,000 4% fire 
truck purchase bonds was approved on Nov. 7. 

CENTER TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Bryan), 
Ohio—BONDS DEFEATED—An issue of $70,000 building construction 
bonds was turned down by the voters on Nov. 7. 

CIRCLEVILLE, Ohio—BONDS DEFEATED—An iss f 
hospital bonds failed of approval at the Nov. 7 election. 2. 

CLEVELAND CITY SCHOOL DISTRICT Ohio—NOTE OFFERING 
—Karl K. Morris, Clerk of Board of Education, will receive sealed bids 
until noon on Nov. 30 for the purchase of $852,636 not to exceed 4% 
interest refunding notes, dated Dec. 1, 1939 and due Dec. 1, 1941. Callable 
after Nov. 30in any year. A certified check for 1 % of the issue is required. 
- ee tae Opie BONDS DEFEATED—Smith B. Wil- 

ams, age Clerk, reports that an issue of $20, i 
“an duateten eee $20,000 sewer extension bonds 

COSHOCTON CITY SCHOOL DISTRICT, Ohio—NOTE S --- 
The Worthington Savings Bank of Wortington purchased ~ eS a 
$17,677.54 ding notes as 2s, at a price of 100.066, a basis-of about 
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1.97%. Due in 1941. The Commercial National Bank of Coshocton, 
second high bidder, offered 100.028 for 3s. 


CROOKSVILLE, Ohio—BONDS APPROVED—The pro 
$35,200 5 hempaied pool and playground bonds was favored 
on Nov. 7. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio—BOND OFFERING 
—George H. Stahler, Clerk of Board of County Commissioners, will re- 
ceive sealed bids until 11 a.m. on Dec. 5 for the! purchase of $700,000 
4% coupon or registered series E Main Ave. bridge bonds. Dated Dec. 1, 
1939. Due $14,000 on April 1 and Oct. 1 from 1941 to 1965 incl. Bidder 
may name a different rate of interest, provided that fractional! rates are 
expressed in a multiple of 4% of 1%. Principal and interest (A-O) payable 
at the County Treasurer's office. Bonds were authorized at the Nov., 
1930 election and are payable from a tax unlimited as to rate or amount. 
A certified check for 1% of the bonds bid for, payable to order of the 
County Treasurer, is required. Proceedings incident to proper authori- 
zation of the bonds have been taken under the direction of Squire, Sanders 
& Dempsey of Cleveland, whose approving opinion will be furnished the 
successful bidder. Delivery of bonds must be accepted at Cleveland 
before 10 a.m. on Dec. 20. 

CUYAHOGA FALLS, Ohio—BONDS DEFEATED—A proposed issue 
of $98,000 street improvement bonds failed to obtain the necessary 65% 
majority vote for approval. 

DIXON TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Eaton), 
Ohio—NOTE OFFERING—Car! L. Ballinger, Clerk of Board of Educa- 
tion, will receive sealed bids until noon on Nov. 30 for the purchase of 
$4,156.81 not to exceed 4% interest refunding notes, callable after Nov. 30 
in any year. A certified check for 1% is required. 


ELYRIA, Ohio—BONDS DEFEATED—A. C. Schillman, City Auditor, 
advises that the proposed issue of $40,000 park improvement bonds was 


defeated by the electorate on Nov. 7. 


FORT LORAMIE, Ohio—BONDS VOTED—An issue of $10,000 water 
improvement bonds was authorized at the Nov. 7 election.’ 


GALENA, Ohio—BONDS DEFEATED—On Nov. 7 the voters turned 
down proposed bond issues of $7,000 for fire department purposes. 


GNADENHUTTEN, Ohio—BONDS APPROVED—An issue of $35,000 
sanitary sewer system bonds was approved at the Nov. 7 election. 


GRANDVIEW HEIGHTS (P. O. Grandview), Ohio—BONDS DE- 
FEATED—An issue of $30,000 incinerator bonds was rejected by the 
electorate on Nov. 7. 

HAMLER, Ohio—BONDS APPROVED—Harold Hahn, Village Clerk, 
advises that the voters sugroves an issue of $20,000 4% water system bonds 
at the Nov. 7 election. ue serially in 14 years. 


LAKEMORE, Ohio—BONDS APPROVED—An issue of $25,000 sewerage 
system bonds was authorized by the voters on Nov. 7. 


MOUNT VERNON, Ohio—BONDS DEFEATED—tThe voters refused 
to authorize an issue of $40,000 swimming pool and park improvement 
bonds at the Nov. 7 election. 

NEW ALEXANDRIA SCHOOL DISTRICT (P. O. Steubenville), 
Ohio—BONDS DEFEATED—An issue of $16,000 building bonds was 
turned down by the voters on Nov. 7. 

NEW BOSTON CITY SCHOOL DISTRICT, Ohio—NOTE OFFER- 
ING—Owen J. Fitch, Clerk of Board of Education, will receive sealed bids 
until 8:30 p. m. on Nov. 24 for the purchase of $12,825.94 not to exceed 
4% interest refunding notes, callable after Nov. 30 inany year. A cer- 
tified check for 1% of the issue is required. 


OAKWOOD CITY SCHOOL DISTRICT (P. O. 1210 Far Hills Ave. 
Dayton), Ohio—NOTE SALE—The $8,847.11 refunding notes offered 
Nov. 13—V. 149, p. 2729—were awarded to George T. Lennon & Co. of 
Columbus, as 2s, at ing of 100.131, a basis of about 2.43%. Dated 
Nov. 13, 1939 and due Nov. 13, 1941. Callable after Nov. 30, 1939. 


OREGON TOWNSHIP (P. O. Toledo), Ohio—BONDS DEFEATED— 
An issue of $20,000 fire department bonds was defeated by the voters on 
Nov. 7. 

PARMA CITY SCHOOL DISTRICT, Ohio—BONDS NOT SOLD— 
No bids were submitted for the $101,C00 4% series W refunding bonds 
offered Nov. 13—V. 149, p. 2730. 

PEEBLES, Ohio—BONDS DEFEA TED—The proposed issue of $225,000 
sewage plant bonds was turned down at the Nov. 7 election. 


PLEASANT CITY VILLAGE SCHOOL DISTRICT, Ohio—NOTE 
SALE—The Citizens Savings Bank Co. of Cambridge purchased an issue 
of $6,242.63 refunding notes as 4s. Due in 1941. 


PIONEER, Ohio—BONDS DEFEATED—An issue of $30,000 wate 
system bonds was rejected by the voters on Novy. 7. ; 


PORTAGE COUNTY (P. O. Ravenna), Ohio—NOTE SALE DETAILS 
—The $27,000 poor relief notes award to Hayden, Miller & Co. of 
Cleveland as Is—V. 149, p. 3148—were sold at a price of 100.029, a basis 
of about 0.99%. 

RAVENNA, Ohio—BONDS DEFEATED—P. W. Jones, City Auditor, 
reports that an issue of $125,000 construction and storm sewer repair 
bonds was defeated by the voters on Nov. 7 


REYNOLDSBURG RURAL SCHOOL DISTRICT, Ohio—-BONDS 
VOTED—C. G. Smith, Clerk of Board of Education, reports that an issue 
of $40,000 building addition and equipment bonds was approved by the 
voters on Nov. 7. 

RICHMOND TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Willard, R. D.), Ohio—BOND OFFERING—Frances Riddle, Clerk of 
Board of Education, will receive sealed bids until noon on Nov. 30 for 
the purchase of $1,442.50 not to exceed 4% interest refunding bonds. 
Dated Dec. 1, 1939. One bond for $362.50, others $360 each. Due Sept. 1 
as follows: $362.50 in 1940 and $360 from 1941 to 1943 incl. Interest 
M-N. A certified check for $100, payable to order of the Treasurer of 
Board of Education, is required. These bonds are issued for the purpose 
of refunding Bond No. 4, due Dec. 1, 1939, and also paying the interest 
due on bond issue dated Jan. 1, 1937, of which there is a total of $29,500 
still outstanding under authority of the Laws of Ohio and of Section 
2203-5 of the General Code, and under and in accordance with a resolution 
of the Board, passed on Nov. 6. 

SANDUSKY, Ohio—NOTE SALE—The $25,000 poor relief notes 
offered Nov. 13—V. 149, p. 3148—were awarded to Ryan, Sutherland & 
Co. of Toledo as 1 4s at a price of 100.134, a basis of about 1.21%. Dated 
Nov. 1, 1939 and due March 1, 1943. Second high bid of 100.081 for 
1448 was made by Stranahan, Harris & Co. of Toledo. 


SARDINIA, Ohio—PROPOSED BOND SALE—Floyd F. Lewis, Village 
Clerk, advises that the $17,000 water system revenue bonds authorized 
3 * ed election will be placed on the market in December. Dated 

an. 1, 1940. 


SEBRING, Ohio—BONDS DEFEATED—A proposal to issue $35,000 
sewer improvement bonds was defeated at the Nov. 7 election. 


SHALERSVILLE TOWNSHIP CONSOLIDATED SCHOOL DIS- 
TRICT (P. O. Ravenna), Ohio—BONDS DEFEATED—Proposals to 
issue $28,000 gymnasium-auditorium and $2,000 equipment purchase 
bonds were defeated by the voters at the Nov. 7 election. 


SOUTH BOULEVARDS (P. O: Mansfield, R. R. No. 5), Ohio— 
BONDS APPROVED—An issue of $27,500 not to exceed 4% interest 
sewage system and plant bonds was authorized at the Nov. 7 election. 


SOUTH EUCLID, Ohio—TENDERS WANTED—Paul H. Prasse, 
Village Clerk, will receive sealed tenders of refunding bonds, dated July 1, 
1938, and maturing July 1, 1968, and issued under and pursuant to the 
Uniform Bond Act of Ohio and Section 2293-5P of the General Code of Ohio, 
until Dec. 15, at noon. The bonds so tendered will be accepted at the 
lowest price offered to the extent of approximately $50,000 the funds now 
available for such purchase. 

SUMMIT COUNTY (P. O. Akron), Ohio—NOTE OFFERING—W. B- 
Wynne, Clerk of Board of County Commissioners, will receive sealed bids 
until noon on Noy. 20 for the purchase of $35,900 not to exceed 4% interest 
poor relief notes. Dated Nov. 15, 1939. One note in amount of $11.900 


1 to issue 
y the voters 
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and two for $12,000 each. Due March 1 as follows: $11,900 in 1941 and 
$12.000 in 1942 and 1943. Principal and interest (M-S) payable at the 
County Treasurer's office. The successful bidder may receive, at his own 
expense, final approving opinion of Squire. Sanders & Dempsey of Cleve- 
land. A certified check for 2% of notes bid for, payable to order of the 
Board of County Commissioners, must accompany each proposal. 


TIFFIN CITY SCHOOL DISTRICT, Ohio—NOTE SALE—The Tiffin 
Savings Bank purchased an issue of $18,910.04 two-year refunding notes 
as 24s. Due in 1941. 


TRUMBULL COUNTY (P. O. Warren), Ohio—PROPOSED BOND 
ISSUE—The county is contemplating the sale of $100,000 bonds for relief 
Purposes against delinquent taxes. 

TRURO RURAL SCHOOL DISTRICT (P. O. 3589 East Main St- 
Columbus), Ohio—NOTE OF FERING—The Clerk of Board of Education 
will receive sealed bids until 8 p. m. on Nov. 29, for the purchase of $3,- 
479.97 not to exceed 4% interest refunding notes, callable after Nov. 30 
in any year. A certified check for 1% of the issue is required. 

_, WEST MILTON, Ohio—BONDS APPROVED—Russell C. Niles, 
Village Clerk, reports that an issue of $30,000 water bonds was approved at 
the Nov. 7 election. 

WESTON TOWNSHIP SCHOOL DISTRICT (P. O. Weston), Ohio 
BONDS APPROVED—The voters on Noy. 7 authorized an issue of $26.000 
construction and improvement bonds. 

YOUNGSTOWN, Ohio—BOND SALE—Thee $108,000 coupon delin- 
quent tax bonds offered Nov. 10—V. 149, p. 2730—were awarded to 
Stranahan, Harris & Co., Inc. of Toledo, as 2s, at_a price of 100.822, a 
basis of about 2.12%. Dated Oct. 1, 1939 and due Oct. 1, 1946. Second 
high bid of 100.33 for 214s was made by Ryan, Sutherland & Co. of Toledo. 


ZOAR, Ohio—BONDS APPROVED—An issue of $6,500 3% street 
improvement bonds was authorized by the electorate on Nov. 7. 


OKLAHOMA 


ANADARKO, Okla.—BOND SALE AUTHORIZED—The City Council 
is said to have authorized the sale of $60,000 in water improvement bonds. 


OKLAHOMA CITY SCHOOL DISTRICT (P. O. Oklahoma City) 
Okla.—BOND ELECTION—It is stated by J. G. Stearley, Clerk of the 
Board of Education, that an election will be held on Dec. 5 in order to vote 
on the issuance of $900,000 in building repair and improvement bonds. 

OSAGE COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 50 

P. O. Prue), Okla..-BONDS OFFERED—lIt is reported that bids were 
received until 2 p. m. on Nov. 14, by Max Keeling, District Clerk, for the 
pee of $14,000 school bonds. Due $1,500 in 1942 to 1949, and $2,000 
n ov. 


STILLWATER, Okla.—BOND ELECTION—The voters will pass on 
the issuance of the following bonds, aggregating $458,000, at an election 
to be held on Nov. 21, according to report: $337,000 electric distribution 
system and $121,000 water works system bonds. 


OREGON 


CHIL UIN, Ore.—-BONDS NOT SOLD—It is stated by the City 
Recorder that the $12,000 not to exceed 4% semi-annual water works, 


series No. 3 bonds offered on Oct. 6—V. 149, p. 1951—-were not sold. Due 
on Jan. 1 in 1941 to 1950; optional prior to maturity. 
MARION COUNTY SCHOOL DISTRICT NO. 3 (P. O. Route 7, 


Box 430, Salem) Ore..-BOND OFFERING—Sealed bids will be received 
until Nov. 25, by Orton H. Hilfiker, District Clerk, for the purchase of 
$7,000 school bonds according to report. . 


WEST SALEM, Ore.—-BOND OFFERING—Sealed bids will be received 
until 8 Pp. m. on Dec. 4, by R. E. Pattison, City Recorder, for the purchase 
of $35,000 street improvement bonds. Interest rate is not to exceed 5%, 
peyes M-N. Dated Nov. 1, 1939. Denom. $1,000. Due Nov. 1, as fol- 
ows: $3,000 in 1955. and $8,000 in 1956 to 1959. The bonds will be sold 
to the bidder offering the best price, considering the interest rate bid and 
premium, if any, on the par value of $35,000. None of the bonds will be 
sold for less than par and accrued interest. Each bidder should name the 
rate of interest at which the bidder is willing to accept the bonds at par. 
These bonds are issued pursuant to an election called by the Common 
Council of the city under authority of Chapter 455, Oregon Laws for the 
year 1937, and pursuant to Ordinance No. 191 of the city. The prior legal 
approving opinion of Teal, Winfree, McCulloch, Shuler & Kelley of Por- 
land, will be furnished. Enclose a certified check for 2% of the par value 


of the bonds. 
PENNSYLVANIA 


ABINGTON TOWNSHIP SCHOOL DISTRICT (P. O. Abington), 
Pa.—BONDS APPROVED—An issue of $290,000 construction bonds was 


approved by the voters at the general election on Nov. 7. 


BEAVER FALLS, Pa.—BONDS DEFEATED—The voters on Nov. 7 
rejected proposals to issue $25,000 funding and $75,000 street and sewer 
improvement bonds. 


BELLWOOD SCHOOL DISTRICT, Pa.—BONDS VOTED—At the 
Nov. 7 election the voters authorized the issuance of $15,000 funding and 
$10,000 auditcrium gymnasium bonds. 


BROOKVILLE, Pa.—BOND OFFERING—Fred_D. Sayer, Borough 
Secretary, will receive sealed bids until 7:30 p. m. on Dec. 1 for the purchase 
of $12,000 314% coupon, registerable as to principal, street and sewer 
improvement bonds. Dated Dec. 1, 1939. Denom. $1,000. Due Dec. 1 
as}follows: $1,000 in 1940, 1941 and 1942; $1,000 in 1944, 1945 and 1946, 
and $3,000 in 1947 and 1948. Interest J-D. The Department of Internal 
Affairs of Pennsylvania has approved the issue. Legal opinion to be ob- 
tained by the successful bidder. A certified check for 1% of the bonds bid 
for must accompany each proposal. Principal and interest will be free from 
tax or taxes, both State and local, which may be levied or assessed thereon, 
or on said bonds or on the holder or holders thereof, or on the debt secured 
thereby. except succession or inheritance taxes, under any present or future 
law of the Commonwealth; all of which taxes the borough will assume and 
agree to pay, making said bonds free of tax to holders thereof in Pennsyl- 
vania. 


CASTANEA TOWNSHIP SCHOOL DISTRICT (P. O. Castanea), 
Pa.—BONDS APPROVED—.G. B. Nihart, Secretary of Board of Directors. 
reports that $18.000 building addition and impt. bonds were authorized 


~ 


by the voters on Nov. 7. 


CENTER TOWNSHIP SCHOOL DISTRICT (P. O. Aliquippa), Pa. 
—BOND SALE—The First National Bank of Monaca purchased an issue 
of $3,000 4% school building bonds at par. 


EBENSBURG SCHOOL DISTRICT, Pa.—BOND ISSUE DETAILS 
—The $27,000 school bonds purchased by the First National Bank of 
Ebensburg, at a price of 104.749—V. 149, p. 2405—bear 3%% interest 
and mature March 1 as follows: $1,000 from 1942 to 1958, incl. and $2,000 
from 1959 to 1963, inclusive. 


GREENFIELD TOWNSHIP SCHOOL DISTRICT (P. O. Altoona), 
Pa.—BONDS VOTED—An issue of $25,000 gymnasium-auditorium bonds 
was authorized at the Nov. 7 election. 


MINERSVILLE, Pa.—-BOND SALE—The $52,800 3%% im 
refunding and funding bonds offered Nov. 14—V. 149, . 2730—were 
awarded to a group composed of the First National Bank, Union National 
Bank and Miners Safe Deposit Bank, all of Minersville, at par plus $264.50 
premium, equa! to 100.50, a basis of about 3.38%. This was the only bid 
received. Bonds are dated Dec. 1, 1939 and mature Dec. 1 as follows: 
$2,500 from 1940 to 1958, incl., and $5,400 in 1959. Callable at par.and 
accrued interest on any interest date on or after five years from Dec. 1, 1939. 


MONORVILLE SCHOOL DISTRICT, Pa.—BONDS APPROVED—An 
issue of $5,500 funding and heating plant improvement bonds carried by a 
vote of 109 to 23 at the Nov. 7 election. 


JOHNSTOWN SCHOOL DISTRICT, Pa.—BOND SALE—The 
$199,000 coupon, registerable as to principal only, refunding bonds offered 
Nov. 15—V. 149. p. 3148—were awarded to Smith, Barney & Co., New 
York, as 3s at a price of 102.4046, a basis of about 2.53%. Dated Nov. 15, 


rovement, 
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bog and due Nov. 15 as follows: $19,000 in 1940 and $20,000 from 1941 


949, incl. Other bids: 
Bidder— Int. Rate Rete Bid 


Blair & Co., Inc., and Butcher & Sherrerd__________-- 3 re 659 
CORRE Dn NEED GUO, din. oa cnaidianae demdacenn 2%% 100.26 
Eastman, Dillon & Co., Barclay, Moore & Co. and 

Seaso GN tet EEE certs 3% 101.401 
I I | ee 3% 101.38 
Pet, en a GOD., BOD. 8. on nan anenbdnseanenreshae 3% 101.30 
Hemphill, Noyes & Co., 8. K. Cunningham & Co. and 

a, SOON TO ches elk mmaiaen % 101.19 
OS 8 OS. anemia ete Ft % 101.062 
kn, BG eS ae aoe % 100.849 
Moore, Leaonard & Lynch and Mackey, Dunn & Co., 

| RRA CS eh ea es Potnee | 4 oe er 3% 100.649 
Barranen Dae & Oe.. WO. oo. sockcsccussnccccate SD 100.641 
C.F. Childs & Co. and Kelley, Richardson & Co_____- 3% 100.61 
I are I RS 3% 100.60 
Dougherty, Corkran & Co. and Graham, Parsons & Co. 3% 100.55 
Re WOO? 4. (as ar ag ial 34% 100.70 
((  ""@ 9% "Sie pReen conte 3%% 100.17 


Stroud & Co., E. Lowber Stokes & Co. and Walter 


EY. Feitieastisger Ts. acre amagerimk saat’ 34% 100.645 
PR, Pee as OE: soo ces bkncec hice 34% 100.05 


MOUNT CARMEL POOR DISTRICT, Pa.—OPTION ON BOND 
ISSUE—No bids were submitted for the $115,000 not to exceed 44% 
interest coupon funding bonds offered Nov. 14—V. 149, p. 3148. Leavens 
& Leader of Shamokin obtained an option on the issue as 44s at par. 


NEW HOLLAND, Pa.—-BONDS VOTED—An issue of $50,000 water and 
sewer bonds was approved by the electorate on Nov. 7. 


NORTH UNION TOWNSHIP SCHOOL DISTRICT (P. O. Union- 
town), Pa.—BOND OFFERING—Edward H. Savage, Supervising Prin- 
cipal, will receive sealed bids until 7:30 p. m. on Nov. 28 for the purchase 
of $40,000 funding bonds. They were approved by the Pennsylvania De- 
partment of Internal Affairs on Oct. 31. 


PHILADELPHIA SCHOOL DISTRICT, Pa.—BOND OFFERING— 
Add B. Anderson, Secretary of Board of Public Education, will receive 
sealed bids until 3 p. m. on Dec. 1 for the purchase of $5,000,000 not to 
exceed 4% interest serial taxable bonds. Dated Dec. 1, 1939. Denoms. 
$1,000 each or, at request of successful bidders, in amounts of $10,000 or 
$100,000 or both. Due Dec. 1 as follows: $239,000 in 1944; $238,000 from 
1945 to 1953, incl.; $239,000 in 1954 and $238,000 from 1955 to 1964, incl. 

The bonds will be in coupon form registerable as to principal ony, or 
in fully registered form, as requested, and bonds of the same series will be 
interchangeable from coupon to registered form, or from registered to coupon 
form and will also be interchangeable as to the deneminations herein- 
before set forth. Rate of interest to be in multiples of 4% of 1%. Bids will 
be received only for the entire issue and at any one rate of interest and no 
bid combining two or more different rates will be considered. Bids must 
be for not less than the par value of the bonds and accrued interest. Said 
bonds and the interest thereon will be subject to any tax or taxes now or 
hereafter levied or assessed thereon under any present or future law of the 
Commonwealth of Pennsylvania. The district does not assume or agree to 
pay such taxes. The bonds are direct and —- obligations of the district, 
payable from ad valorem taxes within the limits imposed by law, levied on 
all the property taxable for school purposes within the district. Bids must 
be unconditional in form and must be submitted on blanks which may be 
obtained from the above Secretary. Bidders, however, may bid subject to 
the opinion of their own counsel as to legality of the loan. Settlement in 
full for the loan must be made with the Secretary on or before Dec. 18, 
atQa.m. If necessary, pending the preparation of definitive bonds, nego- 
tiable interim certificates of the Philadelphia National Bank, fiscal agent of 
the district, will be delivered at the time of settlement in denominations of 
$1,000, $10,000 or $100,000, as may be requested by the seuccssful bidder 
or bidders. Enclose a certified check for $100,000, payable to the district. 


COMMENT ON TAXABLE FEATURE OF ISSUE—With reference to 
the fact that the bonds now offered will be subject to various Pennsylvania 
taxes, the Secretary of the Board of Education explained this circumstance 
in the fact that the impending offering is the last to be undertaken by the 
district for some time and that both the sinking fund and the Pennsylvania 
School Employees’ Retirement Fund were planning to bid for half the 
offering. By making the bonds subject to taxes, the Secretary continued, 
both the funds would have an advantage over other bidders as each is 
exempt from taxation. 


PITCAIRN, Pa.—BONDS DEFEATED—W. M. Hicks, Borough Sec- 
retary, reports defeat of the proposed issue of $200,000 light plant bonds 
at the Nov. 7 election. 


PROSPECT PARK, Pa.—BONDS VOTED—An issue of $10,000 play- 
grounds bonds was authorized at the Nov. 7 election. 


ROSS TOWNSHIP (P. O. Perrysville), Pa.—-BONDS DEFEATED— 
Wade Winner, Township Socestary . reports that the pro issue of 
$400,000 water line and sewer bonds was defeated at the Nov. 7 election. 
Vote was 1,077 for and 2,616 against. 


SPRINGFIELD TOWNSHIP (P. O. Swarthmore), Pa.—BOND 
ISSUE DETAILS—The $6,000 fire truck bonds sold to the sinking fund— 
V. 149, p. 3149——bear 1% interest, were issued at par and mature $1,000 on 
Oct. 1 from 1940 to 1945, inclusive. 


TAMAQUA SCHOOL DISTRICT, Pa..—-BOND SALE—M. M. Free 
man & Co. of Philadelphia purchased on Nov. 6 an issue of $48,000 schoo 
bonds as 3%s, at a price of 100.142. Dated Dec. 1, 1939 and due serially 
on Dec. 1 from 1940 to 1945 incl. Re-offered to yield from 2% to 3.25%, 


according to maturity. 


WRIGHT TOWNSHIP SCHOOL DISTRICT (P. O. Mountaintop) 
Pa.—BONDS NOT SOLD—The $8,000 not to ecxeed 5% interest funding 
bonds offered Oct. 31—V. 149, p. 2551—-were not sold as all bids were 


rejected. 
RHODE ISLAND 


CRANSTON, R. I.—BOND SALE—The $500,000 coupon series C sewer- 
age bonds offered Nov. 17—V. 149, p. 3149-—were awarded to Halsey, 
Stuart & Co., Inc., and Bond, Judge & Co. of Boston, jointly, as 24s ata 
rice of 102.61, a basis of about 2.31%. Dated Nov. 15, 1939, and due 
ov. 15 as follows: $17,000 from 1942 to 1970, incl., and $7,000 in 1971. 

according to ma- 


Reoffered by the bankers to yield from 0.80% to 2.40%, 
turity. 

NEWPORT, R. I.—NOTE SALE—The $100,000 revenue anticipation 
notes offered Nov. 14—V. 149, p. 3149—were awarded to Second Natio 
Bank of Boston, at 0.189% discount. Dated Nov. 17, 1939 and due Aug. 26, 


1940. Other bids: MS 
Bidder— iscoun 
Boston Gafe Deposit & Trust Oo... 2... - ccc wnsccccccccccccccce 0.197% 
Chace, Whiteside & Symonds --------.------ waitin Aen e © pemal 0.237% 
Wiret National Bank of Bosto®.. ... ......-ccnccccccccccoccccsces 0.24% 
Bankers Trust O0. « « < on ccccecccccesccscccccccssoccesessesees 0.24% 
BB. ke. DOT & OCBwccccasccccss Rien Rae at ewe dehounhienonwewh 0.27% 


NEWPORT, R. I.—BOND OFFERING—B. F . Downing, City Treasurer» 
will receive sealed bids until 5 p.m. on Nov. 21 for the purchase of $65,000 
not to exceed 3 ‘ba interest coupon storm rehabilitation bonds, series B. 
Dated Dec. 1, 1939. Denom. $1,000. Deu $5,000 on Dec. 1 from 1942 
to 1954 incl. Bidder to name one rate of interest, expressed in a multiple 
of 4% of 1%. Principal and interest (J-D) payable at the City Treasurer's 
office or at the holder's option, at the First National Bank of Boston. 
Legal opinion of Ropes, Gray, Boyden & Perkins of Boston will be furnished 
the successful bidder. The bonds will be valid general obligations of the 
city and all taxable property in the city will be subject to the levy of un- 
limited ad valorem taxes to pay both principal and interest except that 
taxable intangible personal property is taxable at the uniform rate of 
40 cents for each $100 of assessed valuation. 


WEST WARWICK, R. I.—-BOND SALE—The $50,000 coupon sewer 
bonds offered Nov. 14—V. 149, p. 3149—were awarded to Chace, Whiteside 
& Symonds of Boston as 2 4s, at a price of 100.771, a basis of about 2.12%. 
Dated Dec. 1, 1939, and due $5,000 on Dec. 1 from 1941 to 1950, inclusive. 
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SOUTH CAROLINA 


COLUMBIA, S. C.—BONDS SOLD—A special dispatch from Spartan- 
burg on Nov. 10 to the New York ‘“‘Herald Tribune”’ had the following to 
report: 

Trust Co. of Georgia and associates have purchased City of Columbia, 
8. C., genera! obligation bonds amounting to $632,000, it was announced 
today. The bonds will bear interest at 2}4% until March 1, 1941, at which 
time the interest rate increases to 34% for a 20-year period. 

Sale of the bonds was necessitated, it was said because of failure to ex- 
change $850.000 in carpetbag bonds due March 1, 1941, authorized early 
this year by the City Council. R. 8. Dickson Co., which was awarded a 
contract to exchange the bonds, reported that only $218,000 had been 
exchanged. It was pointed out that the new bonds given in exchange for 
these bear an interest rate of 5% until March 1, 1941. at which time the 
rate drops to 34% fer a 20-year period. 

On the grounds that the rate of interest might be higher than 3% % in 
1941 other persons or firms holding the remainder of the carpetbag bonds 
declined to exchange them, it was stated. Inability to exchange the bonds 
was attributed in some quarters to unsettled conditions. 

Trust Co. of Georgia paid the City of Columbia a premium of $3,000 for 
the bonds, which will be dated Sept. 1, 1941. However, they will not be 
delivered until the first part of next year. Officials stated that when the 
purchase price is turned over to the city it will be placed in escrow until 
the maturity date of the remaining carpetbag bonds. 


NORTH CHARLESTON PUBLIC SERVICE DISTRICT (P. O. 
Charleston), S. C.—-BONDS SOLD—lIt is reported that $30,000 sewer 
bonds have been purchased jointly by Seasongood & Mayer of Cincinnati, 
and McAlister, Smith & Pate, Inc. of Greenville, paying a premium of 
$102.30, equal to 100.341, a net interest cost of about 3.08%, on the 
bonds divided as follows: $21,000 as 34s, due $3,000 on Nov. 1 in 1941 
to 1947; the remaining $9,000 as 3s, due $3,000 on Nov. 1 in 1948 to 1950. 

Denom. $1,000. Dated Nov. 15, 1939. Prin. and int. (M-N) payable 
in N. Y. City. Legal approval by Nathans & Sinkler of Charleston. 


ROCK HILL, S. C.—BONDS VOTED—It is stated by the City Clerk 
and Treasurer that at the election held on Nov. 14 the voters approved the 
issuance of $65,000 in general obligation, water system bonds by a wide 


ote SOUTH DAKOTA 


CLEAR LAKE, S. Dak.—-BOND OFFERING—Sealed bids will be re- 
ceived until 8 p. m. on Dec. 4, by C. I. Force, City Auditor, for the pur- 
chase of $4,000 water works bonds. Interest rate to be specified by the 
bidder. Denom. $400. Dated Dec. 15, 1939. Due $400 on Dec. 15 in 
1941 to 1950 incl. Interest payable J-D 15. 


LAKE PRESTON, S. Dak.—BONDS SOLD—It is stated by the City 
Auditor that $36,000 3% % sewer construction refunding bonds have been 
purchased by a local bank. Due in 12 years. 


LEAD INDEPENDENT SCHOOL DISTRICT NO. 6 (P. O. Lead), 
S. Dak.— BOND SALE—The $250,000 issue of 4% semi-annual high school 
building bonds offered for sale on Nov. 15—V. 149, p. 3149-—was awarded 
to the First National Bank of Black Hills for a premium of $25,500, equal to 
110.10, a basis of about 2.45%. Dated Nov. 15, 1939. Due on Nov. 15 
in 1940 to 1952, inclusive. 


WALWORTH COUNTY (P. O. Selby), S. Dak.--BOND OF FERING— 
Sealed and auction bids will be received by W. M. Klein, County Auditor, 
until Dec. 6, at 1.30 p.m., for the purchase of $8,500 not to exceed 4% % 
semi-annual funding bonds. Dated Nov. 15, 1939. Denom. $1,000, 
one for $500. Due Novy. 15, as follows: $500 in 1941, and $2,000 in 1942 
to 1945. Rate of interest to be in a multiple of 4% of 1%. ‘The bonds will 
be made payable at any suitable bank or trust company designated by the 
successful bidder. The county will furnish the printed bonds and the 
approvin —- opinions of Preben C. Hvistendahl of Mobridge, A. C. 
Campbell of Frederick and Fletcher, Dorsey, Barker, Colman & Barber of 
Minneapolis, and will make delivery of the bonds on or before Dec. 20. 
Enclose a certified check for $300. 


TENNESSEE 


GLEASON, Tenn.—BOND SALE DETAILS—It is now reported by the 
Town Recorder that $18,000 5% semi-ann. refunding bonds sold to the 
Municipal Bond & Investment Co. of Memphis, as noted here—V. 149. 
1952—are dated Sept. 1, 1939, and mature on Sept. 1, as follows: $1,000 
in 1941 to 1956, and $2,000 in 1957. 

LAWRENCE COUNTY (P. O. Lawrenceburg), Tenn.—BONDS 
SOL D—lIt is stated by the Clerk of the County Court that $18,000 school 
construction bonds approved by the County Court in July have been sold. 


McMINN COUNTY (P. O. Athens), Tenn.—-BONDS SOLD—It is 
stated by Henry Thompson, County Court Clerk, that $50,000 school 
bonds have been purchased by the Fidelity-Bankers Trust Co. of Knoxville. 


SUMMER COUNTY (P. O. Gallatin), Tenn.—BONDS SOLD—It is 
stated ~! the Clerk of the County Court that $8,000 1% % court house and 
jail bonds have been purchased by the Thomas H. Temple Co. of Nashville. 


TEXAS 


CANYON, Texas—-BONDS SOLD—It is stated by the City Secretary 
that $6,000 3% semi-ann. city hall bonds approved by the voters recently, 
have been purchased at par by the Black Estate of Canyon. Dated Sept. 1, 
1939. Denom, $1,000. Due $1,000 March 1, 1940 to 1945. Prin. and 
int. payable at the First National Bank of Canyon. These bonds are part 
of a $7 ,000 issue, $1,000 of which has already been paid. Legality approved 
by Chapman & Cutler of Chicago. 


HOUSTON, Texas—BOND SALE—The following 4% semi-annual 
bonds, sasregnting $180,000, offered for sale on Nov. 14—V. 149, p. 3149 
—were awarded jointly to Boettcher & Co. of Denver, and Mahan, Dittmar 
& Co. of San Antonio, paying a premium of $18,793.20, equal to 110.441, 
a basis of about 1.67%. R 
$80,000 general improvement bonds. Dated June 1, 1937. Due $10,000 

June 1, 1940 to 1947. 
100,000 general improvement bonds. Dated July 1, 1939. Due $10,000 
uly 1, 1940 to 1949. 

The second best offer was a joint offer by Lazard Freres & Co. of New 
York and Milton R. Underwood & Co. of Houston of $18,682.20 premium. 
A number of other bids were also submitted for the above bonds. . 


LAVACA COUNTY ROAD DISTRICT NO. 2 (P. O. Halletts- 
ville), Texas—BOND SALE DETAILS—It is stated by the County Judge 
that the $20,000 road bonds sold to A. W. Snyder & Co. of Houston, as 2 4s, 
at a price of 100.155, as noted here—V. 149, p. 3149—mature $2,000 on 
April 10 in 1941 to 1950, giving a basis of about 2.47%. 


LOCKHART, Texa:—WARRANTS SOLD—It is stated “by the City 
Secretary that $20,000 4% annual street improvement warrants authorized 
rit r Commission in September, have been purchased by R. K. 
‘o. of Austin. Denom. $1,000. Dated Sept. 1, 1939. Due on 

Sept.ql in 1941 to 1948. Interest payable Sept. 1. 


LUFKIN INDEPENDENT SCHOOL DISTRICT (P. O. Lufkin) 
Texas—BONDS SOLD—It is stated by the Secretary of the Board of 
Education that $75,000 construction bonds which were approved by the 
voters last January, have been purchased by Callihan & Jackson of Dallas. 


TEXARKANA, Texas—BONDS DEFEATED—We are informed by 
G. D. Garrett, City Secretary, that at the election held on Nov. 7—V. 149, 
Pp. 2732—the voters rejected the yromeant to issue $350,000 electric plant 
revenue bonds, the count being 245 ‘‘for’’ to 1,190 against.” 

VAN ZANDT COUNTY ROAD DISTRICT NO. 7 (P. O. Canton 
Texas—BONDS SOLD—It is reported by L. F. meawe County Judge, 
that $100,000 road bonds approved by the voters on Aug. 12, have been 

hased by the State Board of Education as 34s and3%s. Due in from 


to 20 years. 
VIRGINIA 


STEPHENS CITY, Va.—BOND ELECTION—The voters will pass on 
the issuance of $9,000 in water system bonds at an election scheduled for 
Nov. 20, according to report. 
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WASHINGTON 


ARLINGTON, Wash.—BOND SALE DETAILS—In connection with 
the sale of the $24,000 4 4% semi-ann. water system purchase revenue 
bonds, and the $25,000 4%% semi-ann. water system purchase revenue 
bonds to H. P. Pratt & Co. of Seattle, as noted here—V. 149, p. 3011—it 
is now reported by the City Clerk that the bonds were sold at par, are dated 
Nov. 1, 1939, the 444 % bonds mature Nov. 1, as follows: $2,000 in 1940 and 
1941, and $2,500 in 1942 to 1949, and the 444% bonds mature $2,500 
Nov. 1, 1950 to 1959, callable after Nov. 1, 1949. Prin. and int. payable 
at the Town Treasurer's office. These bonds are issued in accordance with 
the laws of the State, are payable solely from the gross revenues of the water 
system, and the town obligates itself to operate the water system and main- 
tain, fix and collect such rates for water service as will provide sufficient 
revenue to pay interest and principal on these bonds when due and the cost 
of operation and maintenance. Legality to be approved by Weter, Roberts 
& Shefeiman of Seattle. 


CLALLAM COUNTY SCHOOL DISTRICT NO. 7 (P. O. Port 
Angeles), Wash.—BONDS SOLD—It is reported that 341,000 gymnasium 
construction bonds have been purchased by the State of Washington. 


EVERETT, Wash.—BOND SALE—The $700,000 issue of special water 
revenue refunding bonds offered for sale on Nov. 15—V. 149, p. 3150— 
was awarded to a syndicate composed of Shields & Co. of New York, 
Foster & Marshall, and Harold H. Huston & Co., both of Seattle, as 2s, 
yaying a premium of $357, equal to 100.051, a basis of about 1.99%. 

ated Jan. 1, 1940. De on Jan. 1 in 1941 to 1945, incl. 

BONDS OFFERED FOR INVESTMENT—The successful bidders_ of- 
fered the above bonds for public subscription at prices to yield from 0.75% 
to 2.10%, according to maturity. 


LINCOLN COUNTY SCHOOL DISTRICT NO. 105-157 (P. O. 
Davenport); Wash.—BOND OFFERI NG—It is reported that sealed bids 
will be received until 10 a. m. on Nov. 24, by Cecil V. Fisher, County 
Treasurer, for the purchase of a $10,000 issue of school bonds. Interest 
rate is not to exceed 5%. Bonds to run for a period of five years. Pro- 
vided, that the district reserves the right to pay or redeem the bonds, or 
any of them, at any time after two years from the date thereof. The 
various annual maturities of the bonds will commence with the second year 
after date of issue of the bonds, and will as nearly as practicable be in such 
amounts as will, together with interest on the outstanding bonds, be met 
by an equal annual tax levy for the payment of the bonds and interest. 
Interest payable annually or semi-annually. Bidders are required to submit 
a bid specifying; (a) the lowest rate of interest and premium, if any, above 
par, at which such bidder will purchase the bonds; or, (b) the lowest rate 
of interest at which such bidder will purchase the bonds at par: (c) whether 
or not they will furnish blank bonds. The bonds will be sold to the bidder 
rating best subject to the right of the district to reject any or all bids. 
Prin. and int. payable at the County Treasurer's office, or at the fiscal 
agency of the State in New York City, or at the State Treasurer's office. 
Enclose a certified check for 5% of the amount of the bid. 


MILL CREEK FLOOD CONTROL DISTRICT (P. O. Walla Walla), 
Wash.—BOND SALE DETAILS—lIt is reported by the County Treasurer 
that the $150,000 general obligation bonds scld to the State, as 2.90s, as 
noted here—V. 149, p. 3011—were purchased at par, and mature Nov. 1, 
as follows: $3,000 in 1941 to 1945, $4,000 in 1946 to 1952, $5,000 in 1953 to 
1957, $6,000 in 1958 to 1962, $7,000 in 1963 to 1966, and $8,000 in 1967 to 
1969. 

MOUNT VERNON, Wash.—BONDS DEFEATED—At an election held 
on Noy. 8 the voters are said to have rejected the proposal to issue $310,000 
n water system bonds by a wide margin. 

PORT OF EVERETT (P. O. Everett), Wash.—BOND SALE DE- 
TAILS—It is now stated by Nels Weborg, Secretary-Manager of the Port 
Commission, that the $190,000 general bonds sold on Sept. 11 to the 
General Construction Co. of Seattle, as noted here—V. 149, p. 1798—-were 
purchased as 3s, at par. Hesays that these bonds were delivered on Nov. 7, 
after a court decision upholding the validity of the scheme. Due on Oct. 1 
in 1941 to 1949, inclusive. 


PUYALLUP, Wash.—-BONDS DEFEATED—At the general electio 
on Nov. 7 the voters turned down the proposed issuance of $350,000 i 
power plant bonds. 


THURSTON COUNTY (P. O. Olympia), Wash.—BONDS SOLD—I 
is stated by the County Auditor that the $212,000 court house refunding 
bonds approved recently by the State Supreme Court, as noted here— 
V. 149, p. 3150—were sold on Nov. 8. 


WISCONSIN 


EAST TROY, Wis.—BOND OFFERING—Sealed bids will be received 
until 4 p. m. on Nov. 20, by William A. Prasch, Village Clerk, for the pur- 
chase of $5,000 2% annual coupon general obligation bonds. Dated Dec. 1, 
1939. Denom. $500. Due $500 Dec. 1, 1940 to 1949. Prin. and int. 

ayable at the Village Treasurer's office. Interest payable on Dec. 1, 

hese bonds will be sold to the highest responsible bidder at not less than 
95% of par and accrued interest, the basis for the determination of the best 
bid being the amount of principal to be paid to the village on delivery. The 
bonds are being issued to provide funds in part payment of the purchase 
price of that portion of the street and interurban railway as is operated 
within such municipality, and the territory immediately adjacent and 
tributary thereto, viz., extending from its western terminus in the village 
to its junction with the rails of the Wisconsin Central Ry. Co. in the Village 
of Mukwonago, approximately 7.2 miles in length. enclose a certified 
check for not less then 2% of the par value of the bonds, payable to the 
Village Treasurer. 


KENOSHA, Wis.—BOND OFFERING—Sealed bids will be received 
until 2 p. m. on Nov. 24, by A. E. Axtell, Director of Finance, for the 
purchase of the following refunding bonds aggregating $33,000: $5,000 
school, 2nd series of 1939; $11,000 high school, 2nd series of 1925; $10,000 
school, series of 1929, and $7,000 grade separation bonds. Interest rate is 
not to exceed 5%, payable J-D. Dated Dec. 15, 1939. Denom. $1,000. 
Due Dec. 15, 1953. Prin. and int. payable at the City Treasurer's office. 
The bonds will not be sold for less than par, and the basis of determination 
shall be the lowest rate of interest bid by the successful bidder. Bidder 
must pay accrued interest at the rate borne by the bonds from the date of 
the bonds to the date of payment of the purchase price. The call for bids 
is on this basis: a par bid with the rate of interest which the bidder will 
accept over the period stipulated a the bonds. The bonds will be ready 
for delivery on or about Dec. 15. he city will furnish its own completed 
bonds. Legal opinion supplied by Chapman & Cutler of Chicago. En- 
close a certified check for $500, payable to the city. 


WYOMING 


CHEYENNE SCHOOL DISTRICT NO. 1 (P. O. Cheyenne), Wyo. 
—BONDS VOTED—It is reported that the voters approved by a wide 
margin the issuance of $225,000 in school building construction bonds at 
the special election held on Nov. 9—V. 149, p. 3011. 


CANADA 


BARTON TOWNSHIP, Ont.—BOND SALE—An issue of $13,034 5% 
10-year serial sewer and watermain bonds was sold to Bell, Gouinlock & 
Co. of Toronto, at a price of 102.*0. 

CANADA (Dominion of)—TREASURY BILLS SOLD—An issue of 
$25,000,000 Treasury bills, due Feb. 15, 1940, was sold at an average 
interest cost of 0.872%. 

LEASIDE, Ont.—BOND SALE—Wood, Gundy & Co. of Toronto pur 
chased $104,000 bonds as follows: 
$18,000 3% improvement. Due from 1940 to 1944, inclusive. 

86,000 344% improvement. Due from 1940 to 1954, inclusive. 

The bond house also obtained an option to purchase an additional 
$153,000 3% improvement bonds, including $95,000 to mature from 1940 
to 1949 and $58.000 from 1940 to 1954, inclusive. 

ST. HYACINTHE, ue.—BOND OFFERING—Sealed bids will be 
ee 5 p. m. on Nov. 20 for the purchase of $410,000 3 }4 % 30-year 
seria nds. 





